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MANY STOCKS 
HOLD PROMISE 
IN NEXT YEAR 


All Classes of Investors 
May Find Suitable 


_} The Nation’s 
Business 


Foreign Capital in Canada 
Now Exceeds Six Billions 


_# The 1930 Outlook 
-f} Immediate Trend 
i is Uncertain 


} But Pick-up 
Should Come Soon 





United States Has $3,645,000,00¢ Invested Here; 
Britain Has $2,250,000,000-—Canadians 
Still in Control 


By K. W. TAYLOR, M.A., 
Assistant Professor of Political Economy, McMaster University 





_ Still Upward 





YIELD OFTEN IS HIGH 


Dividends Seem Assured De- 
spite Possibility of Moder- 
ate Slowing Down 





KING AHEAD 


Foreign investments in Canada have gone over the $6,000,000,000 
mark for the first time in history, according to an estimate made 
for The Financial Post Business Year Book 1930. i 
As of January 1, 1930, a preliminary estimate places these at 
146,709,000 divided as follows: 

United States @eeeseeeeeeeeeeeeeeeeeeeeee 
ae, setae enaaenAonced ‘ 





R the first time in five years 

is about to enter a New 

with the immediate business 
trend somewhat obscured. There is 
ss general confidence in the out- 
now than there was on the occa- 
of each of the last five New 


's periods. 

nis oS been a difficult year in 
and finance although 

le year for most manufac- 

and merchandising institu- 

The outstanding develop- 
"ments in ee fundamental situation 


1, The peak in primary produc- 
tion was reached in May, and 
represented the high point in five 
f general oy =m 


$3,645,220,000 


The Financial Post has selected | 
2,253,156,000 


more than 35 Canadian stocks which 
appear to hold investment and spec- 
ulative promise for 1930. 
tempt has been made to make sel- 
ections in order of merit, but the 
opinions expressed below will indi- 
cate whether the issues are regarded 
as sound investments or whether 
purchases should be made only by 
persons in position to speculate. 
The list does not include all of 
the promising Canadian 
Neither does it include all of the 
market leaders. Some of the stocks 
re companies in which there is not 
a broad market interest, but which 
seemingly are suitable holdings for 
persons requiring good yield and 
who desire, in addition, some op- 
portunity to profit by appreciation. 
The selections are made in the 
belief that persons who make pur- 
chases of issues varied as to com- 
pany and industry will benefit in 
the long run, whether or not the 
market is stagnant or in some de- 
gree reactionary in the next several 


a From Our Qwn Correspondent 
MONTREAL.—As is often the 
case with directors’ 
which great things are expected, the 
recent gathering of directors of H. 
Simon & Sons was productive of 
nothing but routine matters. It had 
been expected in some quarters that 
an increased dividend would be an- 
nounced; at the present time a dis- 
er annum is made 


$6,146,709,000 
The total compares with $5,872,343,000, the preliminary estimate 
made by The Financial Post as of January 1, 1929, having been 
revised in the light of further data secured. 
One year ago these investments were divided as follows: 
SIEGE dvicenndniacidedawaneunnsd 
British @eeeeseeeeeeeeeee eee eeeeeeeeeeeee 


3,384,786,000 aS 
° a 817.000 tribution of $2 

OAT TAD on the common s 

Current sales and earnings are 
understood to be well in excess of 
those of last year when earnings 
equivalent over $3 a share were 
earned in the nine months operations 
ended December 31, 1928. Thus there 
is reason to believe that considera- 
tion will be given to increasing the 
distribution presently made on the 
common ¢tock in the future. 

It is understood that the directors 
of Simons will consider other prob- 
lems relating to the company. It is 
said that several offers for control 
have been made to the company but 
at present they have all been discard- 
ed. Unconfirmed reports state that 
Dunhill International, the British 
firm which is planning to open over 
300 stores in Canada, have endeav- 
ored to obtain control of Simons. 

Tuckett May be Interested 

Another rumor is that Tuckett 
Tobacco has considered obtaining 
control of the company through an 
exchange of stock. The story says 
that Tucketts will split their shares 
on a four for one basis and offer 
Simon shareholders a share for 
share exchange. As the last sale of 
Tucketts on the Montreal Stock Ex- 
change went through at 215, it in- 
dicates that Simon stockholders 
would be offered the equivalent of 
53% for their stock which is current- 
ly selling around 39. 

Though the rumors may lead to 
are, nevertheless, an 


& Son in the fie 
of. the two companies men- 
tioned might well have 
sideration to the acquisition of the 
largest high-grade cigar manufac- 
turer in Canada, though it seems 
robable that those in control would 
old out for a substantial price. 


Has Made Progress ! ; 

The company has made rapid 
progress since its inteption in 1928 
and the equity behind the common 
shares outstanding is steadily in- 
creasing. Earnings are being turned 
back into the property, and to date 
it is understood that about one third 
of the original preferred stock issue 
has been retired. 
there are now about 6,800 shares of 
preferred outstanding as opposed to 
the original issue of $1,000,000. 

Further, the company carries its 
goodwill account at $1 in its balance 
This is a reflection of the 
company’s conservative accounting 
methods for undoubtedly this item 
could be written up to a good sum 
if it was so desired. 

In addition to retiring the 
ferred stock, H. Simon & 
bought out for cash Thomas Hark- 
ness & Sons during the current 
year. Though earnings of this sub- 
sidiary have not begun to play an im- 
portant part in total revenue, pro- 
duction from this source widens the 
range of Simons products. 


CITY DAIRY 


The directors met last week and 
authorized payment of the usual divi- 
dends on the preferred and common. 
The City Dairy plants largely have 
been renewed in the present year 
and an extra dividend was not ex- 


It is always desirable to emphasize the approximate nature of such 
estimates of foreign investments. Capital finds its way about the world in 
many different forms and by many devious routes, The volume of the flow 
to and from Canada is continuous and very great, and the financial paths 
it follows form a highly complicated net work. All the estimates, therefore, 
must be understood as indicating only general trends and tendencies, and 
are subject to revision as new information appears. 

Of the total foreign investment in Canada, 59 per cent is now American, 
37 per cent British, and four per cent is from other countries. 

Ten years ago, January 1, 1920, these percentages were: United States, 
49; Great Britain, 46; and other countries, five. The total wealth of Canada 
(including our investments abroad) is estimated at $31,450,000,000 for 
January 1, 1930. Foreign investments in Canada are thus equal to about 
19.5 per cent of our total wealth. 

e rate of foreign investment has been greatly accelerated in the last 
four years. The average annual net increase from 1920 to 1926 was 
$96,000,000. During 1926-1929, it has been $208,000,000. 
great bulk of this investment was, and still is, from the United 
States, but that the last four years show a change in the trend. During 
1920-1925, the average American increase was $100,000,000, while Great 
Britain showed an average decrease of $2,000,000 a year. In the last four 
years the American average has increased to $186,000,000, while the British 
average has now become an increase of $22,000,000 a year. 

In spite of this huge increase in foreign investments—$833,000,000 in 
four years—the relative proportion of foreign to domestic capital as a 
whole has not increased. 7 

Canadians remain the chief investors in this country’s development. 
For every thousand dollars of foreign money invested during 1926-1929 
Canadians have put in $2,145. 

At the present time Canadians control 65 per cent of the capital invested 
in this country, apart from land. 


‘corrective nature set in. 

* & The credit situation was 
_ -marked by very tight money due 

to excessive speculation through- 

‘gut the world and to the rapid 
expansion of Canadian business, 
which’ increased its demands for 
ore rapidly than savings 




































Agricultural income was 
y reduced by. short crops. 
4. 4, Cutting of prices by foreign 
‘producers kept Canadian grain off 
market and tied up credit and 
uced the income of railways 
other factors in the grain 


: 


The suggestions herewith are not 
made necessarily with a view to im- 
mediate purchase. The present does 
not seem the most propitious time 
for any investor to make wholesale 
The market has not 
yet the appearance of one which 
definitely has turned upward and 
more than one expert opinion is that 
there will be a further number of 
false starts before the trend again 
becomes definitely upward. 

Bearing in mind the possibility of 
further reactions, these Canadian 
stocks nevertheless appear as prom- 
ising investments for those who are 
patient and in the course of the next 
few months these issues, as well as 
many others, will be bought by in- 
vestors with long experience in the 
belief that the holdings will result 


fi 


= ob 
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decline in security 
ed public confidence, 
paper profits, and re- 
buying power of many 
ple as. well as curtaili 
much new financing. 
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commitments. 
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LL OF these factors have been 
either practically or psychologi- 
eal bearish in their relation to gen- 
ral business. As we look ahead into 
the following important con- 
siderations t themselves. ° 

situation is less 





Editor’s note: Complete estimates, detailed as to classes of investment, 
etc., will appear in The Financial Post Business Year Book, 1930, to appear 


CANADIAN PACIFIC 
CAPITAL. OUTLAY 
FOR 18 ENGINES! TOTALS MILLIONS 


Spent $100,000 a Day For 
Past Decade, Says 


in about ten days. 


CANADIAN LOCO- 
SECURES ORDER 








Over the next half dozen years, 
this company will likely offer valu- 
able stock rights to its shareholders. 
It has under way plans which ¢all 
for the development of more than 
600,000 horsepower by 1939. While 
some of the capital requirements in 
this connection will be raised through 
the issuance of bonds, possibly half 
will be raised through offering of 
stock to shareholders. 
of the company to date has been 
Not only have dividends 
(Continued on page 12) 


Investors’ Index 


UTILITIES, ETC. 


Guelph Carpet . » 
Hillcrest Coll. « « 


n of merchandise is cal 
chief frozen inventories in 
«country are in used automo- 
where the situation is rap- 


ent of production schedules 
ile companies, and 
The ultimate trend in 
3 prices is likely to be up- 
‘ward but in the meantime the slow 
“movement is a definite barrier to 
business improvement. 
_ 4. Prices of most securities seem 
@o a reasonable yield 
-basis and while no early resump- 
tion of the bull market is in sight 
further breaks should be moderate 
in extent and restricted to those. 
_ Securities that have not been fully 


Canadian National Con- 
tract Will Prove Help- 
ful to Company - 


From Our Own Correspondent 

MONTREAL.—Canadian Locomo- 
tive Company benefits from the 1930 
equipment programme of the Cana- 
dian National Railways, by the re- 
ceipt of an order for 18 of the Santa 
Fe type of locomotive for freight. 
The engines will be similar to the 
Canadian National 4300. 

These locomotives, which will be 
numbered 4315-43382 inclusive, will 
weigh 347,000 pounds, the total with 
tender, being 558,700 pounds. 
power will be brought 
ing wheels of 57 inches diameter. 
Cylinders will be 24 
The boiler pressure will be 
pounds, the tractive’ power 60,250 
pounds and with booster 74,500, and 
the fraction of adhesion 4,23. 
; | length over all will be approximately 


From Our Own Correspondent 


MONTREAL.—Capital outlay of 

the Canadian Pacific Railway from 
year to year is so widely diversified 
that few have any idea of the tre- 
mendous investment which the com- 
any has not only in this country, 
ut in other parts of the world. 
Speaking in Toronto, E. W. Beatty, 
president of the company, stated that 
in the past decade over $368,000,000 
had been spent on capital account. 
_ The immensity of this programme 
is better appreciated, when it is real- 
ized that the company spent over 
$3,000,000 a month, or approximately 
$100,000 a day on new equipment, 
rails, hotels, steamships, buildings, 
etc. Not all of this money has been 
in Canada, but it has all, directly and 
indirectly, benefitted the country. 

Following is Mr. Beatty’s Toronto 
address, in part: 

“The Canadian Pacific in the past 
ten years has spent millions of dol- 
lars on capital account in connec- 
tion with its railways, it has done 
many things which represent a not- 
able contribution, not only to its own 
facilities, but to the community in 
which its operations are conducted. 
that short period of time, it has rock- 
ballasted over 2,000 miles of railways, it 
has increased the weight of rail and has 
block-signalled over 1,300 miles of rail- 
way; also it has increased its rail 
mileage by almost 2,500 miles, which 
a few years ago would have been con- 
sidered a considerable system in itself. 
It has built at Vancouver one of the 
most moderna piers in the world for 
ocean and cvastal freight and passenger 
It has completed construction 
and lining of the great Connaught 
tunnel in the Selkirk Mountain, at a 
cost of more than eight million dollars. 
It has borna its share of the great 
viaduct in Toronto, 
lions of dollars in enlarging, modern- 
izing and strengthening its bridges, and 

- (Continued on page 12) 


Eastern Dairies’ Sales 
Ice Cream Increase 15% 


From Our Own Correspondent 

ment to the effect that earnings dur- 
gng the current year aré running at 
the rate of $3 a share after allow- 
ance for bond interest, depreciation, 
taxes and all prior charges. i 
compares with 63 cents per share for 
last year, after depreciation re- 


On this basis, 








Asbestos Corp. » « 


. Generally speaking, Hinde & Dauch . 


are prosperous. 
, individuals have consolidated the 
major portion of their gains made 
‘during the long period of prosper- 
ity that the country has experi- 


Companies and 


Assoc. Brew. . . . 35 Hudson's Bay Co. 


ae 6 © International Coal 
Brock (Western) 17 Indepen,. Biscuit . 
1 
Bank of Commerce 1% 
lans for the develop- 20 Imp. Royalties . . 
e country’s natural 
Teources have not been altered 
materially by the récession in 
iness and: security prices. _ 
7. There is a greater inclina- 
tion to work for rather than 


gamble for prosperity. 


The amount of money involved in 
this contract is not known, but in- 
cluding an order for 12 mountain 
|type engines for passenger service 
|placed with the Montreal Locomo- 
tive Company, the Canadian National 
Railway is spending $3,000,000 on 
This contract will 
keep the Canadian Locomotives plant 
busy until well on into the new year. 

Financial returns of the company 
last year were not altogether satis- 
factory, and it is hoped that 1930 
will bring better results. The report 
for last year showed an overating 
deficit of $44,590, After the pay- 
ment of bond interest, preferred 
5| dividends, sinking fund bond reserve 
and taking care of depreciation, 
there was a deficit of $404,590.. This 
was taken out of the surplus account, 
which left a balance in that item of 


Lake O’Woods . oo 


Mort. Discount . 





Calgary Brewing 36 


Can. Cons, Felt 2 : 
1 new engines. 


wr 


LL THIS suggests that Canada is 
still in the midst of the long term 
‘upswing in business and that the 
recent recessions are of a temporary 


Can. Celanese . . 19 
Celtic Knit . . . .920 


How much further business will 
Can. Co-op, Wool. 20 


i is uncertain. 
bullish factor is the improvement in 
world trade relations by the stabil- 
ization of gold movements that were 

y upset by speculation on this 





GETTING A LOAD 
“I’m afraid my account is under- 





“I thought you were buying on re- 
actions, only?” 

‘““T am, and getting more stocks 
than I bargained for.” 


Stock Market 





is the uncertainty of the posi- 

of the holders of Canada’s 

Umarketed grai 
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Can. Terminal ,. 
Cock.’ Plow eee 
Consol, Inv. « « « 
Can. Wine . « « « 13 


It has spent mil- 








Dividends were paid on the com- 
mon stock until 1925, but none there- 


ee Vee Fete 


AY be that the first half of 
will bring smaller sales and 
ofits to many companies. | Cosmos. Imp... . 
; up should come in the| 
ary industries during the first | 
the year and permeate | Div. Inv. Tr... . 
out the entire fabric of busi- 
fore the year closes. 
year 1930 conipared with 1925, 1926 
or even 1927 will probably show up 
exceedingly well and may even|? 
match 1928, a year of great prosper- | 
tively speaking. 
€ most important consideratio 
that Canada is still a young and 
ly developing country and will 
continue for many years to come to| East Crest . . « § 
i fit from the investment of mil- 
4ons of dollars yearly of home and | 
oreign capital in new enterprises. 
ineteen thirty, more than any | 
er year since the war, will be, for | 
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Can. P. & P.P . « 
Cosgrave Brew. ¢« 
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Dom, Bridge «. e « Toronto Carpet , 21 





Tip Top Tailors . 19 
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Thunder Bay Pa 


MONTREAL.—Ice cream sales of 
Eastern Dairies, Limited, for the 
: 35| first seven months of the current 
year ended October 31, 1929, show 
an increase of 15 per cent over those 
during the corresponding period a 
year ago. This showing is consider- 
17| ed to be especially good and reflects 
5| the wider demand for the high qual- 
2| ity product the company is turning 


5 Vancouver Power 23) 


1 
~ «+ * SB eeee, 


‘ 

56 West. Can. Flour 3! 
| Edmonton Dairy . 53 ‘Westminster Pap. 3 
West. Steel . « « 


Steel of Can. « e « 


Famous Players , 


These figures, only cover the first 
seven months period. It is to be ex- 
pected that the company will be able 
to finish the year without any drop- 
ping off in sales, beyond seasonal 
changes, and that the next report 
will reveal earnings substantially 
higher than in 1928. 

Furthermore this year’s statement 
should show the full effect of the 
acquisition of Farmers’ Dairy Com- 
pany, of Toronto, which was taken 
over about the end of March last. 
In the past, units have been incor- 
porated into the organization at! 


t 
Though gross sales from this end 
the business do not stack up with 
z6| those from the major activities, such 
.. °S| as milk and cream, net profits from 
the sale of ice cream figure promin- 
7 Nickel Hill .. « . 26| ently in the financial returns of the 
- » 31) company. 
Other departments of the company 
are understood to he doing well. 
. « « 28| Consolidation of the different units 
;;| going to make up Eastern Dairies 
** So has been carried out in a manner 
. 31! which is reflected in earnings of the 
It will be recalled that a 
short time ago, the president of the 
organization made a public state- 


much what each one} Abana . 


Wants to make it. 


NOT UNANIMOUS 
Of the hundreds of letters received | 
e Financial Post as a result of | Coniaurum . . « : 
ampaign to have the mining 
ts clean house, 
lone protest ag. 








MARKET INDICATOR 
20 Industrial Stocks High 
Week of Dec. 23 c.ccceeces 


Month of December, 1928 .. 





e Noble Five . . 11, 27| 
Falconbridge . . 25 25) 
there has been | Gran-Poorman . . 27 


ainst the cam-| Georgia Riv. . 
_In general and one complaint | Green-Stabell . = 3! 
a member of the Toronto ex- 
ge. The complaint against the 
involved charges | Jack Nutt 
amount involved! 


! brokers’ offices and hotel lobbies. They are closely akin to the crooked 


«3 
Sherritt-Gordon « 25 


Week of Dec. 23 eeereeese 
Week of Dec. 17 seeeceuce * 
Month’of December, 1928 .. 324 


10 Public Utilities 


Sudbury Basin . « : 


which preclude the favorable show 
ing in the completed year’s opera- 
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MAY INCREASE |“Public Opinion Only Weapon 
SIMON & SONS 


DIVIDENDRATE 


Postponement of Higher 
Payment Thought Only 
Temporary 


MERGER IS RUMORED 


Tuckett or Dunhill Interna- 
tional Possibly Will Secure 
Control ef Cigar 


Strong Enough. to Rid Mining 
Of Stock Parasites”--Hammell 


Famous Developer of Mines Launches Out at Manipu- 
lators Who Rob People Under Cloak of Legality 
by Organized Bucketing 


SHORT INTEREST IN HOWEY EXCEEDS CAPITAL 


Touts and Rumor Spreaders Do Not Develop North Country, 
Says Howey President, Who Says He Makes no 
Money Rigging Market in 

His Shares 


John E. Hammell, certainly a foremost figure in the realm of 
Canadian mining development, noted for the bringing in of the Flin 
Flon deposit, the man behind the first new gold mine to come to 
Ontario in ten years, and the man who launched the first big aerial 
exploration company in Canada, believes the time has come to drive 
“the thieves and crooks” out of Canadian mining. 

At the moment when the Howef mill in Patricia, one symbol of 
Mr. Hammell’s pioneer work for the last four years, is about to‘ 
come into production and should be rewarding those who had faith 
in the enterprise, its president finds that shareholders will not 
spend as pleasant a Christmas as they might desire, due to the 
|fact that Howey has been the target for attack of those who 

| manipulate shares and bring short selling and bucketing to bear 
'on issues regardless of their merit. 
| Mr, Hammell believes that on the]are attracted by the wonderful pos- 
ore 2 a en ne the omeeei: 
orders for more n the capitaliza-| “Sot climb on the back 
JOHN BE. HAMMELL tion of the company. He has been in-/| developer ae play the ey ne 
When Jack Hammell speaks one| formed that orders to sell Howey|as certain small insects do. 
may turn his head toward the head | short to this extent have been given, | have all sorts of other insects work- 
of the mining table. and, of course, handled in the way |ing for them such‘as the tout and the 
He is a man who beyond any ques-| that a great many orders for mining|rumor spreader. Therefore, the 
tion has done as much to stimulate| shares have been handled “in the/situation should be treated with in— 
mining development and exploration | bucket. secticide. 
of the North as any other individual Many Legitimate Brokers ag ie Se Develop H-wey 
= oe dall the thi ttend-|_. There is no doubt an enormous; the. Se ee «. develop- 
. in the and ali the + Na ‘it coke short interest against Howey, as an d el e it into y are. The 
Ni + e deetiee : ib sable re every time buying starts the shares | 705.04. Theve. b & vast 
the r ofl irectly ‘ thi utable %0! upward, and at the time when the hor tn Salitiae —— people in 
i err "a Of tals 1d mi most favorable development in the their k a wh th going 
ean eae som en ae ae history have taken place, the stock is ett. Stok canes aad get them 
e ——— e tom wears, is the | Systematically depressed. At a time| oii crude eames at the smart as t 
over a rk : H n = 7 i when it is ready to produce its shares | °"S, he ta aes omens fairs. 
DT ee a ena een ccriviction |2te less than half the price prevail-| host to brine in'a mine sedetee 
to be beaten = is = Conviction | ing before the mine was assured of cunhews ed, im Se ae ae 
CoE Lowey Red ee oo rector. | Production. When asked as to his |S0erction of the Onterk coe 
Northern Aerial Minerals Explor-| \iows of the mining situation in gen- a the Onta e H oor 
ation, the first and greatest avia-|.+3] and the market situation in in buildin Frio Hy ott a 
tion exploration organization ever particular Mr. Hammell replied: rg g : power a give 
placed in the field, grew out of — “I wish to cast no reflection upon | 5.047 jute urnished to any 
mell’s desire to “crack ‘aa Pace any member of the brokerage busi- | “uy, have con bl d 
North” and do something for -| ness who is carrying on a legitimate hind of omcvman =e e foxeles a 
ada. i q| business, and I know that many of | eatmenbaat ae have hed the easy 
. His activities are numerous and/them are as square as could be de- Sen eee dee ve I bengs 
he is the greatest friend the Cana-| sired, and it is with reluctance that| +1 0ica) advice in’ vont = 
dian prospector has, bringing to that || break into print to criticise anyone, See eae aad nag. n 
pioneer a new standing and a neW| but the time has come when will kane a : ; 
deal with mining companies. should be given the crooks and the | “““powey was not nels wpa 
A prominent U. S. author dedi- | thieves in that business to keep their| 4... i tive earl santa. eee 
eates a book to Jack Hammell as hands off legitimate mining enter-| > of loot pr 


“King of the Golden North.” .. | prise. 
Just as his activity is great so is|* «“pjease make it clear that I know CT the vache have a 
us. Our ore has been better 


his good nature, but when aroused | tho majority of brokers in the min- 
Hammell has the force of Roosevelt. ing business are playing an abso- 
With the spectacle of Howey lutely clean game; it is a pity they 
and Howey shareholders being made/ just bear the stigma that comes 
the victims of market sharpshooters | ¢rom the crooked operations of a few. 
at a time when the mine is about to : re 
reach production, Jack Hammell| ~ ; ‘ie eee ee 
“burns up.” ’ some respect for Jesse ) 
His pronouncement on the mar-|James. He at least took the chance | ™aking the same statement, but the 
ket situation as manipulated by a| of losing his life, but I have only con- | mine is twice as large as when shares 
few brokers and his vigorous de-| tempt for the type of broker who uses | ' 
nunciation of crooked practices is|his trust to rob people under the 
probably the most important deliver-| cloak of legality. The men who are 
ance evér made by a Canadian min-|bucketing shares, whatever name 
ing man who is convinced that only | they may give it, and killing all con- 
a thorough housecleaning will save | fidence in legitimate enterprise, 
the future of the Canadian mining | deserving of no consideration what- 
situation. ever and should be dealt with as they 
It is such men as Jack Hammell | deserve. or 
the authorities should call in when| “The fools think they are smart. 
they are seeking to place the indus-jIs there anything smart about the 
try on a better and safer foundation. | doormat thief, for it is with that sort 
There are times when only “the big|of criminal I would class them? 
stick” will save a situation. Hammell! They see the great romance of the 
has it and can use it. north and they know that people 


Stake Worthless Claims 
In Fever of New “Rushes’’ 
And Public Loses Money 


Prospectors Number Many Honest Pioneers, but 
Some Serious Evils Have Crept In 


Now we come to the prospector, the man who discovers the 
mining property, the man who makes the first gamble. : 

Prospecting has its abuses as well as brokerage and promotion. 

An article in The Financial Post of.last week dealt with some of the 
unsound and oftentimes dishonest methods used in the organizing and 
promoting of mining properties apart from the exchanges. 

It dealt with a number of instances in which vendors and bonus shares, 
arranged in generous proportions for the “insiders” before financing was 
brought to the public, were sold privately and on exchanges at a time 
when the public believed it was furnishing funds for the treasuries of 
companies. 

Many other instances could have been cited both on the side of the 
question that deals with destructive practices and that which handles the 
vendor position in an altogether fair manner. ¢ 


Some Take Risk With Shareholders 


The Financial Post has heard of many cases in which prospectors, or- 
ganizers and vendors have held their shares to the very end, whether 
legally bound or not to do so. . 

But so interwoven with stock exchanges is the method of Canadian 
mining finance that it will become necessary to demand public statements |I have kept on and every dollar I 
regarding all arrangements as to the pooling of stock and the issuance | have received from mining develo 
of bonus stock. ment I have put back and glad to 


Tracing mining companies back to the claims on which they are er-|it because I believe in our m 
gaged, this week it is proposed to deal exclusively with the question of the er don't ask credit for that. That 
prospector and the methods he should use when he makes a discovery of | is my life and my work—building up 
promise. ‘ ey! Canada as fer as I am able to do it. 

The methods of no other group of men in the mining business stand up Knife in the Back 
so well under close examination as those of the prospectors and organizers| “Byt when I see what has happened 
in the field, who while not engineers, are developers and maintain their | on the market end’ of mining finance 
own organizations. I burn up. Other people may be hot 


Tosking ¢ : and bothered, but I burn to a crisp. 
Prospectors Working in Hotel Lobbies “Why? Because old men and ery- 


When backed by sound syndicates Canadian prospectors have done a ing women come to me with their 
great job of bringing in new mineral discoveries. Some have striven | stories of being fleeced out of all they 
mightily and have not met with complete success, but it is the prospector | had because of their belief in the 
type who is seldom found on the inside of a deal, or taking part in a frame- | things I have tried to build up. They 






Pioneer Operator 
Hits Sharpshooting 
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is the best level in the mine both 
in values and to There has - 
not been enough development at the 
1,000 foot level as yet to warrant 


lead the way to other mines in 
Patricia. 
Not a Market Rigger 

“Now my business is developing 
mines and finding new mineral de- 
posits. I have been at it all my life 
since I returned to Canada. I have 
not make my money by market 
ging or by sitting in an office and tak- 
ing the public’s money. 

“I could have made that kind of a 
clean-up in many ways and on 
occasions, but who wants that 
of rotten money? 

“My method has been to go into 
new country and to break new trails 
because no one ever had faith 
stronger than I have had that Can- 
ada was destined to be the greatest 
mineral country in the world. I have 
done hundreds of miles in canoes over 
lakes and streams, gone thousands 
of miles over new territory, travelled 
for long weeks by dogteams in 
winter without even a tent for 
shelter, and latterly have flown, with 
the fine boys who have joined mé, 
thousands of miles over the North. 
a ane Retin Aerial Minerals 

xploration Company was organized 
I have had to spend a lot of time in an 
office directing things from a central 
point, but anyone who knows me 
knows how much I like that. 

“I state these things to show what 
the man developing new mines has 
to do. He has to give up ev 
of home and city comforts. That was 
my life for 20 years, 

Brought in Fifty Millions 

“My luck was good and my 
partners were square shooters. 
When we discovered Flin Flon, I 
was able to make a good deal of 
money for myself and them. This 
discovery meant the bringing in of 
$50,000,000‘ of development money 
inté Manitoba alone. 

“I could have pulled out then, but 








up that involves a subsequent clean-up at the expense of the public. want to know why I don’t do some- 


But there are a few prospectors who do most of their mining around | thing. 


; “rt is like trying to build a house 


+. 3 “ ” sim the daytime and have someone 
promoter and they are ready to sit in and “play a game” or to bring in come around in the night and tear 


samples that while spectacular are anything but representative. : guess 
One of these “bushwhackers” who spent most of his time when not in os a age hers abd arta 


Toronto hanging around recorders’ offices waiting for the chance to jump | stout elm clubs. 
another man’s claims, exhibited some samples of gold ore which he said} “Qne works hard to bring in the 
age 3 


(Continued on page 3) (Continued ‘on p 
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Says Stabilizing Loan 
Is Needed by Canada 


The Canadian dollar will need a 
stabilization loan to bring it back 
to par in addition to the indirect 
help it is getting from securities 
liquidation and easing money rates 
in the United States, according to 
the December circular of the Bank 
of America. 

Stating that Canadian exchange 
has not only been at a discount in 
New York for the past six months, 
but has for a great part of the time 
been at a large enough discount to 
make gold shipments profitable, the 
bank circular points out that: 

“Ordinarily gold is shipped to New 
York from Canada when the dis- 
count on the -Canadian dollar in this 
market is around three-sixteenths of 
1 per cent. During a part of the past 
six months, however, the discount has 
ranged from 1 per cent to well above 
2 per cent without any serious at- 
tempt to correct the situation. by 
—— gold shipments. A decline 
of ut 83 per cent in Canada gold 
reserves since the end of 1928, and 
of 50 per cent since the close of 1927, 


is apparently responsible for the 
evident reluctance reduce further 
their gold holdings and for their 
willingness to forego the substantial 
profits, obtainable by shipping gold. 

“Canada’s net export of gold was 
relatively heavy in the fiscal year 
ended March 31, 1928 during the 
year ended March 31, 1929, it had 
more than doubled. The attraction 
of Canadian funds to the New York 
call loan and securities markets ap- 
pears to be the principal cause, for 
the outflow of gold. The unsatis- 
factory credit situation has been 
further aggravated by a sharp de- 
cline, in the last two years, in Can- 
ada’s favorable balance in interna- 
tional trade, and, more recently, by 
the drop in wheat exports.” 


Sugar Beet Crop Heavy 

The Canadian Sugar Factories Lim- 
ited at Raymond have finished slicing 
the 1929 beet crop. The run this year 
was the longest in the mill’s history, 
the crop being the largest yet experi- 
enced, 17,500,000 pounds of sugar being 
made. The sugar content of the beets 
averaged over 18 per cent. 


| King Edward Hotel 


This well-established Toronto hotel has 
many varied dining rooms, but is most 


famous for its 


$1.00 Blue Plate Luncheon 
Served in the Pickwick Room 


Also Table d’hote Dinner at $1.50 


The Pickwick Room Service is avail- 
able every day including Saturday. 


Dancing every évening in the Victoria and Oak 
Rooms. Luigi Romanelli and his Orchestra. 


It’s Great Fun For ‘Him 
But What About Your Suit. 


If It’s a 


Suit at 


$35.00 


It Will Stand the Strain! 


Only a well built suit of clothes will stand 
the vigorous antics of a small boy when 
he is obsessed with the idea that you are 
a tree or a bucking bronco! 


Birkdale suits are well built — they are 
tailored from the finest English woollens 
to a rigid list of specifications, the 
important one in this case being that all 
collars are hand shaped and hand sewn, 
giving them the very best shape-holding 


qualities. 
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Post-War 
Depression 


A survey of general business conditions at the end of 1929 leads to several definite con- 
clusions. In the first instance there is no doubt that new high records were established, the 

| averages of the first eleven months exceeding the levels of the preceding year in nearly all 
| important lines. The second conclusion is that the high point of the long cycle of pros- 
| perity was reached in May of 1929, and a steady decline was encountered after that month. 
In spite of high levels in a few important industries such as newsprint, the recession in 


business 


conditions was still in progress during November. 


The decline, after seasonal 


adjustment, of 2% in the index of employment on December 1 confirms this conclusion, 


Past Business Year 
Greatest in History 


Many Favorable Factors Since 1924 Have Culminated 
in Making 1929 Biggest in Canadian  ' 
Industry and Agriculture 


By SYDNEY B. SMITH, Ottawa. 


Notwithstanding the reaction dur- 
ing the last half of 1929, the year 
will go down in history as the most 
prosperous in the experience of the 
Dominion. Industrial operations 
were in heavy volume in 1928, estab- 
lishing new high records for that 
time. The first part of 1929 was char- 
acterized by rapid industrial expan- 
sion, all preceding production being 
put completely in the shade. 

Many favorable factors contribu- 
ted to the burst of economic activity 
of the period since 1924, culminat- 

jing in the zenith of prosperity 
reached in the early part of 1929. 
Four bumper crops were successive- 
ly harvested from 1924 to 1928, and 
the cumulative effect was to accele- 
rate the pace of the entire social 
economy. Owing to the failure of 
the Russians to resume wheat-grow- 
ing on a scale sufficient to seriously 
| compete in the world grain markets, 
'the Canadian farmer has benefitted 
greatly in the post-war period es- 
| pecially in the last four years. 

The unprecedented world-wide 

| crops of 1928 raised a question as to 

whether the expansion in wheat- 
growing could be maintained with 
advantage. In the meantime the 
movement of the immense volume of 
wheat to external markets acted as 
a stimulus to the transportation in- 
dustry, leading in turn to large or- 
ders for cars, locomotives, rails and 
other equipment. 

It is common knowledge that the 
demand for commodities for personal 
use, such as food and clothing, are 
relatively stable from year to year, 
depending in large measure on the 
growing of population. The de- 
mand for plant and equipment for 
industrial purposes is quite the re- 
| verse of that for goods for personal 
use. Immediately a recovery-is made 
from the depths of a business de- 
pression to the point where the fixed 

|capital once fully used at the pre- 


| ceding height of prosperity is again | 


vlaced in operation, the construction 
| industry passes from the pauper 
| stage to the princely. When prices 
are low and demand weak,. the far- 
mer is content to till his improved 
, land only, but when conditions are 
, more favorable he clears up his wood 
lot and builds another barn. 
Canada has occupied the place of 
the farmer under favorable condi- 
tions in the last few years. Untold 
wealth in the North had been idle 
from time immemorial. In the last 
four years the mineral bearing ter- 
ritory has been prospected, pulp and 
paper mills built and suitable water 


power sites harnessed for the pro-| 


duction of hydro-electric energy. The 
railways began the construction of 
branch lines to serve additional ter- 
ritory after practical cessation of 
such enterprises for fourteen years. 
General Index Higher 
Judged by the information avail- 
able for the first 11 months the ten- 
dencies toward expansion were con- 
| tinued in the year just drawing to 
a close. The Financial Post index of 
the volume of general business aver- 
aged 8.6 per cent higher than in the 
same period of 1928. In comparing 
| the two years, more accurate re- 
sults would be reached by waiting for 
the December statistics, but it is not 
| thought that the conclusions will be 
| greatly altered by the final returns. 
Out of the 26 factors used in the 
compilation of the index only five 
| showed recession compared with 
1928, and in these cases the decline 
| Was very moderate. 
The automobile industry showed 
the greatest increase in output, the 
| production during the first 11 months 
being 357,822 units, a gain of no 
less than 54 per cent. Owing to the 
rapid growth in the demand in the 
domestic market indicated by the 
registrations in 1929 of more than 
1,000,000 cars and heavy sales to 
| other countries of the Empire due to 
preferential tariff arrangements, 
the automobile industry in Canada 
| has mgde rapid strides in recent 


The rubber industry imported 74,- 
673,000 pounds of crude in the 11 
months, an increase of 18 per cent. 
The imports of crude petroleum 
reached the unprecedented total of 
888,400,000 gallons, a gain of 13 per 
cent and in addition the output of 
the Turner Valley field was greatly 
increased. 

Copper Exports Up One-Third 

The exports of copper from Cana- 
dian mines was nearly 215,000,000 
pounds, a gain of 33.5 per cent and 
nickel at nearly 100,000,000 pounds 
showed an increase of 12.5 per cent. 
The precious metals were little more 
than maintained judged by exports 
and the receipts at the Royal Mint. 
Notwithstanding the slump in the 


prices of mining stocks, the mining | 


industry enjoyed a prosperous year 
in 1929 in volume of production and 
in gross revenues and providing de- 
mand continues favorable, the high 
levels of the past year will again be 
surpassed as present operating 
schedules are extended and new 
mines gradually brought to the pro- 
duction stage. 

The reduced contract price for 
newsprint paper led to a strong de- 
mand and the output at 2,496,000 
tons, showed a gain of 15 per cent 
over 1928. Owing to the proximity 
of raw material and cheap hydro- 
#electric power, the Canadian paper 
industry enjoys an advantage from 
the standpoint of comparative costs. 
According to competent authority the 
difficulty arising from over-capacity 
will be overcome during the latter 
part of 1930. The market has ex- 
panded at a steady pace in recent 
years and the larger paper mill de- 
velopments have been completed. 

Signs are not lacking that the 
instrumental industries shared in 
the prosperity and contributed a con- 
siderable quota to the economic ac- 
| tivity of the year. The production of 
pig iron showed a gain of 8 per cent 
| over the preceding year and the out- 
put of steel] at 1,297,000 tons was 
| 14 per cent greater. Contracts award- 
\ed for construction work, valued at 
$544,000,000 were 20 per cent in ad- 
| vance of 1928, while the permits 
| issued in 60 cities were estimated at 
$220,000,000, a gain of 8 per cent. 

The delay in the shipment of 
wheat to external markets as well 
| as the reduced crop of 1929 adversely 
affected the movement of freight on 
the railways. From the first of the 
| year to December 15 the total num- 
| ber of cars loaded was 3,428,000, a 
| decline of 4.4 per cent from the same 
| period of 1928. The value of mer- 
chandise exports also showed 
slight decline, partly from the same 
| cause. 

General factors influenced by 
}economice activity throughout the 
Dominion confirm the evidence given 
above that on the average produc- 
tion was in greater volume in 1929 
than in the preceding year. Bank 
debits at clearing house centres 
showed a gain of 8.2 per cent. Indus- 
trial employment according to re- 
turns from 7,000 of the chief employ- 
ees of labor, averaged 6.6 per cent 
greater. 

In rehearsing the favorable feat- 





ures of the past year, it is evident | 


that operations were on a larger 
scale than during the preceding year 
in most lines, but the unfavorable 
factors operating at the end of the 
year cannot be ignored. The aver- 
age of the index of general business 
was 8.6 per cent greater in 1929 


than in 1928 but considerable varia- | 


tion was observed in the levels at 
| different times of year. The peak 
| was reached in May at 172.2 and 


| after that month successive declines | 
were experienced until 154.9, the| 


_ lowest point for the year, was touch- 
ed in November, the latest month for 
| which statistics are available. In- 
| dustrial employment after seasonal 
| adjustment showed a decline during 
| November of about 2 per cent. The 
‘drop in the volume of business be- 
| tween October and November was 


Chart:of’Canadian:Busine 


1927, 


[1928 1929 


sa 
ery Factors “of Business Volume in Canada 
‘Chart’ Copyright by, Thé Financial Post! 
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The crisis on the stock exchanges in the last quarter served to accentuate the tendency 


toward business recession. Owing to the relatively strong position of the com 


oper- 


panies 
ating in Canada with no evidence of over-extension except in minor cases, it is hoped that 


the bus nm 


will be of short duration, 


and present conditions seem te assure that 


it will a be of a drastic character, In any case the long term outlook remains optimistic, 


the natural resources and personnel of the Do 


expansion during the next ten years. 


Thunder Bay Paper to 
Commence Operations 


From Our Own Correspondent 


MONTREAL. — Arrange- 
ments are being made to re- 
open the Port Arthur mill of 
the Thunder Bay Paper Com- 
pany on January 1, next. 
This plant has been closed 
down since the beginning of 
December, and when re-opened, 
it is proposed to employ a full 
force of men. 

The. Current River ground 
wood mill opened last week 
with a force of 125 to 130 men, 
an increase of 75 men over 
previous operations. When 
the Thunder Bay plant re- 
opens with the ae of the 
new year the full complement 
of 375 men will be employed in 
the two plants. Continuous 
performance is anticipated. 


Thunder Bay Paper Com- 
pany is jointly controlled by 
Abitibi and Canada Power and 
Paper Company. news- 
print mill has a capacity of 250 
tons and the sulphite mill 75 
tons daily. 


ber and the trend of the index since 
last May shows that moderate re- 
action is in progress from the high 
level of the early months of the past 
year. 

Cycle Theory Vindicated 

The events of the last few months 
have vindicated the theory of busi- 
ness cycles. The period of the zen- 
ith of prosperity develops excesses 
and weaknesses which act as checks 
on the rate of economic activity re- 
sulting in a reaction to lower levels. 
Stocks of commodities accumulate 
and demand slackens leading to a 
decline in wholesale prices. Specu- 
lative excesses absorb a large pro- 
portion of the available bank credit 
and money rates reach a high level. 

The peak of the long cycle, the 
most prosperous period in the econ- 
omic history of Canada, culminated 
in the first six months of 1929. After 
May the volume of general business 
turned downward and has continued 
to decline until the end of Novem- 
ber with no sign of an immediate 
halt in view. The yield on Dominion 
Government bonds averaged about 5 
per cent and new issues of industrial 
bonds were treated with disdain. In 

| the ten weeks ended November 13 
the liquidation on the Canadian 
Stock exchanges was much more se- 
vere than at any time in history. 
A rally occurred in the early weeks 
of December but toward the end of 
the year a secondary reaction set in 
which offset much of the preceding 
gain. Some authorities are predict- 
ing a dull and irregular market for 

| Six months, 

On the other hand the picture 
contains some cheerful vistas. Brok- 
ers loans at New York have been cut 
in half and funds are released for 
business purposes. Interest rates are 
declining in the chief money markets 
tending to establish confidence in 

| the future of business and specula- 
tion. Many large projects of a long- 
term character are being undertaken 
in disregard of the immediate fu- 
ture. An optimistic tone prevails as 
to the natural advantages of Canada 
assuring almost unbounded expan- 
sion in the next few years. There is 

| untold mineral wealth awaiting the 
prospector, and immense ore re- 
sources which will shortly be brought 
to the production stage. The water- 
power resources available for de- 
| velopment, have been variously esti- 
mated from 20,000,000 horsepower 
| to 40,000,000 horsepower. The total 

| forest area is in excess of 1,000,000 

square miles. The land available for 
use in agricultural production is 
about 360,000,000 acres compared 

| with about 65,000,000 acres of. im- 

proved land at the present time. 
With such impressive resources at 
hand it is impossible to be pessimis- 

| tic of Canada’s future. It is only a 

| question of contemplating the poten- 
tial severity and duration of the 
| present reaction. 





a cs Wealth from Tobacco 

| Norfolk county’s tobacco crop this 
year will bring in a revenue of about 
$2,000,000, according to J. K. Perrett, 

| Special tobacco representative of the 

| Department of Agriculture in this dis- 


minion warrant a forecast of rapid ind 


Tape Readings 


OILS 

The Pforzheimer bulletin on oil 
stocks notes that in the last week the 
market was subjected to a good deal 
of selling for the purpose of estab- 
lishing losses before the end of the 
year, and this together with short 
selling appeared to bring out addi- 
tional liquidation. 

“On reactions,” such as the present 
one, “the bulletin adds, “we believe 
that many of the oil securities can 
safely be purchased and that they 
have prospects of showing a consid- 
erable appreciation during the course 
of 1930.” 

. a * 
TAX LOSSES 

Under the United States * income 
tax laws, realized profits on stock 
market transactions are taxable. 
Consequently, realized losses, includ- 
ing poker losses, are deductible from 
income for tax purposes. This ex- 


| plains the term “selling to establish 


tax losses,” and accounts for some of 
the liquidation in New York in these 
closing days of the year. 

A year or so ago, the late Mr. 
Robb announced some changes in the 
Canadian law which would tax 
profits if it appeared that stock- 
market operations were a principal 
or substantial source of an indivi- 
dual’s income. One has not heard of 
anyone paying such a tax. And this 
year, at any rate, some handsome 
losses could be established. ° 

* of Oo 


B. A. OIL 
“Do you think British American 
Oil will split its stock?” 
“Where there’s so much smoke 
there must be some fire.” 


Cockshutt ‘Plow 


The directors of the Cockshutt 
Plow Company held a meeting in 
Brantford, Ont., on Monday of this 
week at which further consideration 
was given to the proposed association 
of interest on the part of that con- 
cern with thp Allis-Chalmers Com- 
pany across the line. At the moment 
the agreement provides rights to 
sales of Allis-Chalmers products 
from coast to coast, including a well- 
known make of tractor. The tractor 
rounds out the line of implements | 
handled by Cockshutt Plow in such a | 
way as to place it upon a stronger | 
competitive basis, with companies 
doing the same line of business in 
the Dominion. 

The aim of the management of 
Cockshutt Plow, it is said, is to 
broaden additionally the scope of. the 
company’s output so as to give cer- 
tain lines an appeal to the American 
purchaser. Whether this idea can be 
worked out successfully has not, been 
as yet determined; it will be dis- 
cussed again at another meeting of 
the board to be called in the near 
future. 


Elevator for Hamilton 


C74 


TROT ROTO TOTTORI 


The advisability of erecting a grain | |r 


elevator and drydock at Hamilton is 
being considered by the harbor com- 
missioners. Both projects will be in- 
cluded in the city council’s 1930 pro- 
gramme of development. 
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‘Established /181T 
Total Aseets in excess of $900,000,000 


! 


Resolutions Aren’t | 
Made to Be Broken ‘ 


ATHER, they’re made to be 
kept, otherwise why com- | 
sider them? - 


If you are one of those men who” = 
know the value of correctly fit 7 
ting, quality clothes—you'll re 
solve to let the Custom-Tailor 
ing Department in the Store for) 
Men look after all your clothing ~ 
requirements for 1930, and we'll, 
make a safe bet that your first” 


tion for all time. 


roverr IMP SO 


COMPANY 
LIMITED | 


Letters of Cre 


for personal expenses or for 
making foreign purchases are 
issued at any Branch of this 
Bank. They offer a safe and 
convenient method of carrying 
funds when travelling abroad. 


THE BANK: OF 
NOVA SCOTIA 


Established 1832 
Capital, $18,000,000. Reserves, $20,000,000. 
Total Assets over $275,000,000. 


ei] 


RES DONO WOOL ODO ene ene enw * 


Here Comfort and Luxury z | 


Await You,..... 


You'll enjoy all the sumptuous luxury” 
of a royal palace—plus every modem 
convenience that man has devised, a 
this, the Empire’s greatest hostelry. 
Rooms with tub and shower bath, 
$4.00 per day and up. 


Direct subway connection with the Union Station 


ROYAL, YORK} 


TT O ONE 


Important Announcement 
to Grain Traders 


Commencing today, this Company offers Grain Traders the first direct ticker 
quotation service from the Winnipeg Grain Exchange, Winnipeg, to Toronto. 

This continuous and accurate service, in addition to our direct private wires to 
Winnipeg, will enable our clients to keep constantly in touch with this important 


Orders executed og, quotations furnished promptly. 


market, 


Adelaide 7234 


H. S. SHANNON & CO. 


sTOCK BROKERS aGraIn 


100 Adelaide Street West Toronto 


Officials of this Company are Members of the Winnipeg Crain Exchange, Standard Stock and Mining 
Exchange, and the Calgary Stock Exchange. 


trict. While the acreage this year was 
double that of last year, (being 10,000 | 
acres in 1929) the unfavorable. weather | 
reduced the yield slightly to about 700 | 

ounds per acre as against 900 pounds | 
' last year. 


| years, the peak of production having | 2.8 per cent only, being very er- 
| been reached in 1929. Other indus-| ate compared with Sie ke 
| tries largely dependent on the auto- the same months. Still, only eight 
|mobile were highiy prosperous es- | factors out of the 26 included in the 
pecially during the first half of 1922.' compilation showed gains in Novem- 


“T. EATON Cuneo 


Montreal 
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Member of F. T. D. A. 


7, *8 to 10 West Adelaide St. 
3 TORONTO 


Flowers Telegraphed 
Anywhere 


"We offer our clients sound 
‘financial counsel that will not 
_eountenance any investment 
which cannot readily with- 
gtand the most searching in- 


vestigation. 


ISARD, 


ROBERTSON 
_ AND COMPANY, LIMITED 
Investment Bankers 
CANADA 


& Scott Limited 


Stock 
Brokers 


Orders Executed on 
All Exchanges 


1 Goodwin R. Harris 
_ Member, Toronto Stock Exchange 


|] 403-7 Metropolitan Bldg. 


Toronto 
‘Telephones: Adelaide 6341-2-3 


FREDERICK G. TODD 


LANDSCAPE ARCHITECT 
MONTREAL 


920 Castle Building : Up. 7263 


SHIRT 
DESIGNERS 


ANGLIN-NORCROSS 


LIMITED, 


| Contracting Engineers 


MONTREAL 


and Builders 


: TORONTO 


We recommend the 
purchase of 


- SECOND PUBLIC UTILITY 

INVESTMENT CO. LIMITED’ 
common stock. Price $28 
a share. Full particulars 
on request. 


Browne, Urquhart & Co. 
Limited 
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Stake Worthless Claims 
_ In Fever of New “‘Rushes”’ 
And Public Loses Money 


(Continued from page 1) 
were more than 60 per cent gold. They were certainly rich specimens, but 
they did not mean a thing to a mining man until he had seen the condi- 
tions in which they occurred. But this prospector and a number like him 
have been feeding on the public for years by the organization of syndicates 
and the sale of claims on the strength of rich samples of doubtful origin. 
His speculations are petty, but he is the unethical prospector, who, like the 
crooked brokers, throws a cloud over the business. 
One Syndicate Made Thirteen Millionaires 

. On the other side are syndicates such as that organized at New 
Liskeard and headed by Edmund Horne, who discovered Noranda and 
carried his friends to great wealth. This was a prospecting organization 
headed by a capable trained man, and when the time came to deal with 
| capital Horne was able to secure an excellent bargain. 

The Lake Tremoy syndicate which Mr. Horne headed is said to have 
| made thirteen millionaires in New Liskeard. 

But many properties were staked before the syndicate’s luck turned, 
and the men associated with it were prepared to lose the money. Scores of 
|Such syndicates operate in the North, usually supported by Northern 
money. 

. Today there are so many active and wealthy organizations in the field 
(it is said that every important mining organization in the world today 
has a representative or scout in Canada) that the trained prospector who 
knows his geology and has a reputation for talking conservatively need 
not go begging, with claims of promise, providing they are in shape to be 
examined, 





Need Money and Reticence 

If anything may be charged against Canadian prospectors in the 
handling of their claims, it is the lack of organizing ability, and their 
desire to claim too much for a property before any work has been done’to 

}establish its merit. 

_ Thus comes the need for prospecting organizations with funds suffi- 
cient to establish values and to open up the surface of claims before offer- 
ing the claims to brokers or to people who are not initiated in mining. 

: One small company organized by a prominent mining man, does noth- 
ing else but deal with prospectors and examine their claims. If the ground 
appears to be favorable, a certain amount of money is advanced for surface 
| work or to survey the property or to sink a small test shaft on a vein. The 
company will agree to finance the property, but it will loan a prospector a 
few hundred dollars if he requires it and enable him to get his property 
in shape to show it to mining interests. For this sort of work it secures a 
small interest. Many a property is turned down because the prospector 
does not carry it to the point where it can be examined by an engineer, and 
this company headed by a successful prospector was organized to take 
claims on to the point where they are clear, and with all necessary patent 
work and surveying performed. As a result of its activities this company 
has acquired several hundred thousand shares of stock on the theory that 
if one in twenty makes good, its few shareholders will make good money. 
Often Do Not Do Enough Work 

Every prospector, whether he is engaged in the organization of new 
companies or not, should have behind him an adequate sum to carry through 
not only the exploration necessary to find properties but to provide for 
patenting, a reasonable amount of surface work, assaying and rough map- 
ping before he takes these claims to the public or to mining companies. 

The country has suffered through the failure of prospectors to do suffi- 
cient work on claims to establish their potential value and too many shafts 
have been started before geology has been worked out and mapped so that 
intelligent decision could be reached as to future programmes. 

Frequently the prospector is backed in a mining programme by enthusi- 
astic amateurs. They scorn engineering advice and think they “have the 
world by the tail.” This frequently has proved to be a dangerous arrange- 
ment from a public point of view. 

Then there is the prospector with a large interest in a property who 
takes it easy after a deal has been made, moves to the city and “peddles” 
his stock on interim certificates or pooling agreement for a few cents a 
share. Far better that he return to the bush and await the development of 
the property. The sharpshooter is all too quick to grab the shares of the 
prospector. 

Another type of prospector is the man who follows the big rushes and 
stakes claims wherever he can get them regardless of value. While there 
is one chance in a thousand that he might put his posts in a mineralized 
piece of ground, he usually gets out in granite formation or other utterly 


worthless ground and sells his claims for what he can get, or charges his | 


syndicate a good round price for the work he has done. 
Many Valueless Claims Staked in Rushes 

Thousands of claims that are absolutely worthless are staked every sea- 
son. Red Lake and other Patricia rushes saw thousands of claims staked 
by prospectors at a time when the rocks were covered by deep snow. Not 
one in a hundred of these claims ever had a pick put into them or a stick 
of dynamite shot, but someone paid for their staking and often they were 
the basis for organization of a company by some promoter who knew the 
— could be hypnotized into buying anything in Red Lake at a certain 

ime. 

_ At the present time there is a movement of prospectors into one new 
mining field, and there is likely to be very extensive staking in territory 
| which the Dominicn geological maps show to be largely granite and worth- 
| less except for building stone or monuments. The Financial Post intends 
| to watch the results of this winter staking campaign and to let readers 
know the merits of such ground which has been organized following the 
| winter staking campaign about to commence, 

One Field Without Any Wildcats 
Contrasted with this method is the new Crow River-Pickle Lake field, 
northeast of Red Lake. While much staking has taken place (probably a 
couple of hundred square miles) most of it was done by prospectors who 
had studied the geology. Much of it has been looked over and two strong 
| companies are operating in the field, but nothing in the nature of a wild- 
cat promotion has come out of the field; in fact the public has been asked to 
put up money only in one instance. 
But there has been half a million dollars spent by syndicates composed 
of prospectors and their backers who are taking the initial chance and 
realize that they are risking every dollar. . 
These men are entitled to reward should the prospectors they are sup- 
porting have success in locating properties that contain ore bodies. They 
are entitled to big rewards and the prospectors who took the physical risks 
and the hardships involved are entitled to the largest rewards of all. 
The syndicate members, no matter how courageous their action, must 
| depend on mining results in the future for their rewards. They can see 
| what this sort of playing the game has meant for the Horne, the Howey, 
bo Creighton and various other prospector groups. 
Cash Payments Should Be Paid by Vendors 

Prospectors are entitled, it is pretty well agreed, to substantial but not 
|extravagant cash, payments from promoters; these payments should come 
|from the organizers and directors of a company rather than from the 
| public; these payments should be part of the vendors’ arrangements and 
{not be charged against the treasury of the company. 

Prospectors should also be entitled to stock interests. In fact too few 

— are willing to gamble with the public on the properties they 
stake. 
, Perhaps the greatest need of the present time is for organization among 
the prospectors of Canada so that they might not only give themselves pro- 
tection from unscrupulous individuals who frequently victimize the pros- 
pectors, but provide a measure of protection for the public by subscribing 
to a general practice that will commend itself to those who are willing and 
anxious to support the pioneer Canadian in the field. 


| 
| 


This is the eighth of a series of articles on Canadian mining finance. 


“PUBLIC OPINION 
ONLY WEAPON 
STRONG ENOUGH” 


(Continued from page 1) 
first real gold mine in ten years and 
'they do their best to sharpshoot you. 
|Is it any wonder I burn up? 

“How can I support markets and 
'develop mines at the same time? I 
would fall between two stools and 
my work come to nothing. 

“And the feeling one has now is 
that while you are developing, some- 
where in the dark behind you some- 
one is ready to slip a knife into your 
back. 

“I can only say that first of all 
it is a time for a clean-up and to 
bring in the delousing machinery. 
It is a case of clean up or be put 
jout of business in Canada as far as 
mineral development is concerned. 

Suggests Take up Stock | 

“T know that something serious 
‘is going to happen unless these 
crooks and thieves are thrown out 
of mining. 

“The only recourse a shareholder 
has is to go to a broker and demand 
his shares, paying up the balance 
owing and putting them into a safety 
deposit box, where they will be secure 


until the time when the mine will 
prove their actual value. 

“The good broker will not object 
to this. The crook dare not. Let 
anyone who is given an argument 
when he asks for his Howey shares 
get in touch with me and I will see 
that he gets them—damn quick. 
Speedy action can and will be taken 
to ensure delivery of shares. 

“We have made arrangements with 
the Trust and Guarantee Company 
to transfer all shares requested in 
24 hours and no one should take the 
customary stall for an answer. Get 
your cheque marked and put a time 
limit on the delivery. 

Get in Public and Wipe Them Out 

“We know that there are not more 
than 2,000,000 shares out of a capi- 
talization of 5,000,000 shares in the 
hands of ..the small holders 
most of which is well distributed and 
in strong hands, that an enormous 
rumber of orders have never been 
filled. These orders have been 
handled in the way so many mil- 
lions of shares have been handled. 
It is a case of get the public in and 
then wipe them out, taking the money 
they have put up for margin, but 
never buying the shares. 

“I do not think that the Canadian 
people are going to stand by much 


» 
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by a bunch of sharpshooters who 
operate on a market that has little 
or no consideration with actual min- 
ing. Something as swift and sure 
as Canadian justice does not remain 
forever inactive. 

“They say that gold stocks are 
down because the market is off and 
general conditions are shot. But dur- 
ing all other slumps gold stocks 
have risen when other stocks such 
as the base metals have gone down. 
Gold is standard and the cheaper 
other commodities the higher the 
price of gold. So they cannot blame 
the low prices of the gold stocks in 
the general market. Now is the time 
when the gold should all be up. But 
they are hammered down and kept 
down. It is a peculiar thing that a 
natural law of economics is beaten 
this way. Of course, we know the 
reason. 

“I can take my medicine in any 


Letters From Readers 


CIAL POST 


fair game but when thousands of 
people with faith in the North are 
being betrayed by a bunch of 
hypocritical gum shoe artists, there 
is only one way to bring the crooked 
broker to his knees. 
Made Trap of Howey 

“Demand your shares—not only 
Howey shares but the other shares 
yes ~oree you nein you 
will bring the most effective remed : 
to bear. Get the money somehow. ee eee =e sian eee 
You will save more and perhaps re-| they could hold these stocks which no 
coup your losses if you do. The fair doubt, should show them handsome re- | 
broker has your stock and will de-| turns over a period of years. 
liver. The others haven’t got the| Jt is generally conceded that the 
stock and never intended that you| mining brokers have made. fabulous 
should get it or any part of it out of a nt indicat 
the trap they induced you to enter. | that they hare robbed the public. prac. 

“The people and public opinion | tically, and dealt one of the major 
are the only weapons great enough | Canadian industries a severe blow with- 
to rid the mining business of its para- | out there being any laws on our books 
sites. Turn the money changers out to bring them to account for this, but 
or they will defile the temple.” 


ers of the worth-while mining stocks 
were to call for delivery, or if they 
wish to continue carrying them on 
margin, arrange financing through 
their bank, and in this way take deliv- 
ery of the stock from their brokers, | 
would it not eventually = the broker | 
to a point where he would have to buy 
in the stocks required and thus give the 
market some stability. This would also 
guard the public from disposing of | 
better class stocks, many of which are | 


rather to leave them remain within the 
law. If this is the case, then there is 
all the more reason why you should of- 
| fer constructive suggestions as to how 
the public should deal with securities 
which they now hold with their brokers, 
| and also, as to how they should deal 
| with their brokers in future in order to 


Declare For Clean-Up _|/jteisseFere iar ae mi. 


A Lone Protest | 
Editor, The Financial Post: 

In sending the cancellation of my 
subscription, I wish to say that The 
Financial Post gives me a pain in the 
neck. I refer principally to your much 
touted raking over the mining brokers 
and mining business. 

Even if what your articles say is true, 
now is no time to say it. You are not | 
hurting the margin houses and the/| 
brokers, but you are doing your best| 
to destroy all public confidence in min- 
ing and mining interests. You are en- 
deavoring to knock the props out from 
under the feet of hundreds and thou- 
sands of unfortunate holders of mining 
stocks, even the better class. Your so- 
called exposé is destructive, not con- 
structive, under present circumstances. 
The Post was no whit better than other 
publications two years ago in its atti- 
tude in encouraging the mining boom. 

You will do legitimate mining a much | 
greater service by abandoning your | 
attempt to out do Hush. 

—G. W. AUSTEN. 
Toronto, 
Dec. 21, 1929. 


——--- } 

Wants More Frequent Reports 
Editor, The Financial Post: 
Your endeavor to expose bucket 
shops, which also includes investment 
houses and those dealing in industrial 
issues, has evidently placed your paper 
in high esteem amongst its many sub- 
scribers and if you were to prove to the 
general public that the companies that 
place these stock issues on the ex-| 
change, and also sponsor same through | 
disreputable gangsters to exploit the 
public by favorable news and state- 
ments, used in their prospectuses and 
by the press write-ups to sell their 
stocks at two and three times their 
actual value, are principal culprits, the 
public would soon discontinue buying 
these companies’ products and this 


| 


would soon put them out of business 
which they rightly deserve. 

If these companies will use the names 
of all their officers to allow the people | 
to be robbed by this method they 


also stoop lower to other forms of 
trickery to drain the public for the last 
cent. 

Why are those who put their money 
into these companies not entitled to a 
true report of the companies’ affairs at 
least every three months and if they 
must put this stock on a listed ex- 
change a true printed report signed 
by the president, general manager, or 
secretary to be available and brought 
up-to-date every three months and to 
be readily accessible to anyone inter- 
ested either at the companies’ head 
offices or at any brokers’ office or dive? 

PERMANENT SUBSCRIBER. 
Toronto, Ontario, 
December 18, 1929. 


West Dome Scandal 
Editor, The Financial Post: 
I enclose herewith my renewal sub- 
scription for 1930. 

I note with interest your campaign 
for a clean-up in mining brokers meth- 
ods but consider little will come of it. 

An item appears in the financial page 
of an evening paper of this date an- 
nouncimg removal of West Dome Gold 
Mines to the curb. 

Why was this not done two years | 
ago when it was known that two mil- | 
lion dollars were on the market and | 
for which offence ‘the then secretary- | 
treasurer went to jail? 

What immediate action did the 
attorney-general’s department take in | 
this matter? None. | 

Should the attorney-general have | 
taken action without the formality of | 
the complaint being made? I certainly 


think so, 

ACCOUNTANT. 
Toronto, 
Dec. 15, 1929. 


Lessons From England 
Editor, The Financial Post: 

Your current articles on Canadian | 
Mining Finance are performing a ser- 
vice of prime national importance and 
placing all well wishers of Canada and 
every person honestly interested in the | 
Canadian Mining Industry under a vast 
debt of gratitude to you; because, in| 
your expose of the damnable malprac- | 
tices of the principal member houses | 
of the Standard Mining Stock Exchange | 
and the grossly immoral promotion 
methods of their satellites, you are 
giving public expression to the views, 
feelings and wishes of hosts of people 
in Canada and other countries who 


| have lost, to the slick gentry in ques- 


ion, money in quantity sufficient to 

finance all the needs of Canadian min- | 
ing development for the next ten years; 

probably longer. 

More power be to your pen and par | 
pose; don’t let up on your patriotic | 
work until a Royal Commission has | 
been appointed 
elimination of the fraud, deceit and | 
corruption prevailing in Canadian min- | 
ing finance. What a farce! Here we} 
are witnessing the inner clique of the | 
Standard Mining Stock Exchange in | 
virtual control of Canadian mining fi- | 
nance, to its incalculable detriment, 
and not an official hand being raised | 
to banish this withering blight on the | 
potentially greatest of the country’s | 
industries. What a tragedy! 

Quite evidently, sir, it is only by | 
decisive public action and demand that 
the vitally needed clean-up of this| 
group of highbinders can be accom- | 
plished and, as a preliminary step to 
that end, I would suggest that those 
of your readers who are in accord with 
that objective should, if uninformed as | 
to the history and business methods of | 
those certain brokerage houses in ques- | 
tion, investigate such thoroughly and | 
they will not only learn that these | 
mining quidnunc’s (who could not| 
answer, correctly, six elementary ques- | 
tions on geology) with their expensive | 
offices strung across Canada (literally | 
built up overnight but not on com-| 
mission profits) are and have been 
running the greatest bunco game ever 
perpetrated in any country, and will | 
vociferously insist that this blot on| 
the fair escutcheon of Canada shall be} 
wiped out by legislative acts based | 
upon the findings of a Royal Commis- | 
sion investigation. 

The next step should be taken by} 
such commission by way of an inde-| 
pendent audit of the books of these! 
brokerage houses; the audits to be| 
commenced simultaneously with each | 
house, and officers of the commission | 
put in charge of the telephone ex-| 
changes of such houses. And then,| 
within a week, would come the great | 
denouement which will rock Canada 
by reason of the inability of certain 
houses to deliver their commitments 
(stock certificates) to customers. True, 
the resultant upset would be far} 


longer and see mining prostituted reaching, but the greater the evil, the 


Canada, and one which can add greatly 
to the national wealth and prosperity 
of the country. Mining has been dealt 
a@ very serious blow by a group of men 
stem. After the storm would come the} who have set out to gain themselves 
calm and Canadian mining finance|fortunes, almost regardless of the 
would, with its compass readjusted by| methods which they were to use, al- 
corrective legislation, sail in calm| though we must admit there are many 
waters with confidence restored to. its| mining brokers whose character is 
passengers and countless new ones|above reproach, although they may 
booking for the voyage. . have been sorely tempted to adopt the 
John Bull is an able navigator on/ methods of their more successful cut- 
the sea of finance and, in amending | throat competitors. 
Canada’s mines finance code, I sub- It has not- been an easy matter in our 
mit that the following few rules, as | case to carry on as we have, but recent 
contained in the British Companies Act | developments indicate possibilities of 
1908 to 1928 could, to the particular! success in a big way as a reward for 
advantage of the Canadian mining in-/ our persistent endeavors. Recent ex- 
dustry, be incorporated in the needed posures by your own paper prove con- 
new code. : clusively that we were warranted in our 
Directors of a public company are) handling our financing privately, 
held jointly and severally responsible| rather than attempt to handle it 
for the statements contained in a pros-| through the so-called mining brokers, 
pectus which must, for the guidance/|,. we would have had to shut up our 
of investors, contain all the material property within a very few months if 
ee ae of the business of| \. had attempted to handle our finane- 
“A prospectus must state plainly the | ing other than privately. —BUILDER. 
exact amount of capital which the di- 
rectors of  commeey onan sooonntty eae 
to assure the successful working o : 
the company’s undertaking and if the Edit Seuee See Millions 
specified amount be not subscribed, all | So action in directing attention to 
the monies paid in to the aio a mauet the unprincipled practices carried on 
he qeemney to the respective subscrib- through the Standard Mining Exchange 
ities ae : by a large number of its members 
Every director must = cash for rg Be ccumentables This cesspool 
of:legalized robbery has unquestionably 


his qualification shares.” 
Seared of 6 pues Qemnenay eam Set mulcted an amount of money from its 
tims that would aggregate millions. 


greater the need for effective meas- 
ures to eradicate that evil, root and 


Toronto, Dec. 17, 1929. 


be oe se serene ii ‘ = 
“A shareholder has the legal right to : . 
know the precise cost of a Subtle levee | My own personal ae — S 
and the exact brokerage or agents’ fees outfit leads me to wish you be - 
or commissions paid by a company for of success. When I sought information 
the sale of its shares.” from what I believed were reputable 
Verb sap! brokers they misled me most shame- 
F fully. Then after changing to another 
SHANTYMAN. | house I eventually built up an account 
which showed me attractive profits I 
became uneasy and unloaded part of 
my holdings. My best judgment told 
me to liquidate entirely but not feeling 
quite certain of - ground I again 
sought advice from the brokers and was 
told to hang on to my stocks by all 
means and to add to my holdings if 
possible. The result was that I was 
caught-in two breaks that have “clean- 
ed” me almost entirely. : 
You speak of a house cleaning com- 


Toronto, Dec. 17, 1929. 


A Mine Director Speaks 


Editor, The Financial Post: 

The writer has followed your articles 
on mining finance with considerable 
interest, and having passed through the 
financing of our own company during 
the past couple of years, I can appre- 
ciate the handicap placed on companies 
endeavoring to prove up mining prop- 
orBabson stresses’ in his reports that | ing about from the efforts of the brok- 
what we need more than anything else | TS thomosives, a oe aan 
to stabilize business is more character | pate gm «A do ie questionable as to | 
in business, and this would appear to | somenees veouiit. It neous that you | 
| have started something that rend 
You are criticised for being late,| to cause you a loss of much a | 
which no doubt is unfair, as a paper of ne a aoe on 6ee | 
‘ ; 7 
your standing could not take the — | deed brave for attempting such @ task. | 

| 
I. 


be extremely true in the case of the 
majority of mining brokers. 


which you did until you had made t ? : 
: investigation of the| (Continued on page 8) th 


most thorough 


situation. 

One angle which strikes the writer | 
is that you are possibly unconsciously | 
assisting the brokers who are so very | 
short in their position, as you are re- 
vealing the conditions existing among | 
these brokers, with a result that a great 
many are losing confidence and selling | 
out their stocks for what they can get, | 
and thus depressing the market to even | 
further extremes. 

While you are bringing to light such 
a scandalous condition, would it not be 
wise to offer constructive suggestions 
as to how the holders of mining stocks 
may protect their position? If the hold- 


CONFIDENCE 


The placing of your order for bonds, 
stock certificates, or municipal de- 
bentures is a, great responsibility. 
Your documents must be protected 
against loss or over-issue. 

You can place your order in our 
care with full confidence that your 
interests are thoroughly  safe- 
guarded. . 


BRITISH AMERICAN BANK NOTE 


COMPANY LIMITED 
Ottawa 


THREE POPULAR LONDON HOTELS 
HOTEL SOMERSET (adjoining Self- 
ridge Stores), Orchard St., London, 
W.1, England — and suites). 


HOTEL QUEBEC, Bryanston St., Lon- 
don, W.1 (100 rooms). 

HOTEL SEYMOUR, Seymour St., Lon- 
don, W.1 (100 rooms). 

All bedrooms and suites fitted running water. 

gas fires or central heating, and_ telephones. 

Dairy produce from own Farm. Terms: Bed- 

room, Breakfast, Bath and attendance from 

10/6 per day. Luncheon 3/6. Dinner 5/-. 


En pension trom 5 ons. weekly. 
Proprietor, 0. PICTON DAVIES. 





Montreal Toronto 


OIL STOCKS BONDS 
MINING STOCKS INVESTMENTS 
Ss. F. FLATER & CO. 
Member Standard Stock Exchange, Calgary 
Information gladly furnished on all Stocks. 


PHONE 4346 


529-530 Tegler Bldg. Edmonton 
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Over 80% Liquid 


P REVIOUS to the recent stock market 
collapse, Third Diversified Standard Securi- 
ties, Limited, had over 80% of its capital 
invested in the Call Loan Market. The 
soundness of this policy has been amply 
proven. 


What are the basic factors of successful 
investments? If you would be interested 
in learning about our policies and methods, 
please communicate with our nearest office, 
and ask the manager. 


An investment in Third Diversified Standard 
Securities, Limited enjoys the benefit of 

ienced investment management. The 
7°% Cumulative Preference Stock of this com- 
pany yields 6.86% on the investment; it 
may be purchased separately or in units of 
one share of Preference Stock and one share 
of Class “A” Common Stock, on an attractive 
price basis. 


F. J FAIRHALL & ASSOCIATES 
LIMITED 


Investment Trust Bankers 


Dominion Bank Building, Toronto 
Toronto - Ottaws - Saint John - Winnipeg - Calgary - Vancouver < Victoria 
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Actual Harm Results 


When a man realizes the disservice—the actual 
harm—that may be done to his estate and his 
family by his failing to make a will he must be 
derelict indeed when he neglects that duty. 


Let us help you. 
There is no charge. 


Crown Trust 
ExeEcuTors C om p 4 ny FINANCIAL 


TRUSTEES AGENTS 
393 Sr. James Street West MontTREAL 
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To you, and all others upon whose happiness 
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your own depends, be great joy 
this merry Christmas time. 
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May your great Yule-log blaze and crackle 
on a hearth surrounded by friends 
and family in whose hearts “Peace 
on Earth, Good will Toward Men” 


“= reigns supreme. 
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BARCLAYS BANK ( 


214 St. James Street West Montreal 


) 


Affiliated with 
BARCLAYS BANK LIMITED _,, 
54 Lombard Street London, E.C.3, Eng. 
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Bermuda 


_ (BRITISH ) 
Canada's Winter Playground 


Islands set in a sea Of avensce 
ever-changing colors, pn) 
where the sun is shining 
and golf, sea-bathing, 
tennis and all outdoor 
sports are played the year 
around. Where jaded 
{nerves can rest free from 
j the noise of automobilcs, 
street cars or factozies. 
That’s Bermuda and Ber- 
muda is British. 
Ask Canadian National Steam- 
ships, Furness Bermuda Line, 
Royal Mail Steam Packet Co. 
or any Steamship Agent about rates and 
sailings. For illustrated Tourist Guide, 
write direct to 


THE BERMUDA TRADE 
DEVELOPMENT BOARD 
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INVESTORS 


Could you afford 10c per week for 
the best up-to-the-minute investment 
information to protect your money 
in the market? 


Then let us send you, each week, to 
your home or office, The Financial 
Post, which is the leading investment 
newspaper in Canada. The Free 
Investors’ Inquiry Service is only 
available to subscribers. 


Use the coupon. 


eT ee $5.00 Year'y eT ee ee 


oo | 


THE FINANCIAL POST, 
153 University Ave., 
Toronto, 2. 


Send me The Financial Post for the next 52 issues, this to include the Free 


Investors’ Inquiry Service. 1 enclose $5. 





Dominion and Provincial 
Government Bonds 


Municipal Bonds 


and 
Industrial Financing 
Foreign Issues Quoted 


DOMINION SECURITIES 
CORPORATION LIMITED 


Mm ONTREAL ESTABLISHED 1801 
WINNIPEG Head Office: TORONTO 


VANCOUVER 26 King Street E; 


TORONTO 
NEW YORK 


LONDON, ENG, 


Stocks — Bonds — Grain 
Investment Bankers 


| GAGE. EVANS, SPENCER __ 
Winnipeg LIMITED 
As members of the Winnipeg Grain Exchange we 
solicit, on conservative margin accounts, grain orders, 


for purchase and sale. 


- GEOFFRION & CO. 


INVESTMENT SECURITIES 


Members of the Montreal Steck Exchange 
Members ef the Montreal Curb Market 


Tel. HArbour 2291* 
231 Notre Dame Street West, Montreal 


Branches: 
St. Peter St. 4 Vignon Street 
QUEBEC PARIS, FRANCE 


18 Elgin Street 


Canada- Bldg. 98 
oo MO OTTAWA 


We specialize in 


FIRST MORTGAGE REAL ESTATE BONDS 
Established 1917 
JOHN W. GORDON & COMPANY, LIMITED 
Concourse Building, Toronto 6 James St., St. Catharines 


1000 ft. Siding Property 


C.N.R.—$35.00 per foot 
(en bloc) 


With frontage on two important streets, one paved, 
ONE BLOCK FROM WESTON ROAD CAR LINE. 


LANCASTER BROS., 767 Yonge St. near Bloor 
Randolph 3131 


BRUCK SILK MILLS 


Dyers Throwsters 
Silk Printers 


Weavers 
Finishers 


a 
Sales Offices 
MONTREAL TORONTO WINNIPEG VANCOUVER 
Mills at Cowansville, Que. 


The 
Willison Neely Corporation 


Limited 
DEALERS IN 


Canadian Government, Municipal 
and ** Dollar for Dollar’? Bonds 


CANADIAN PaciFic BuILDING 
MONTREAL LONDON HAMILTON 


Toronto 


OTTAWA WINNIPEG 


MG: G: Blackseock & Co. Led. 


Stocks & Bonds 
G. G. BLACKSTOCK, Member Toronte Stock Exchange 
Orders Ex: 
Direct Private Win Non York and Chicoge 
STAR BUILDING, TORONTO 
Tel. Elgin 3286 


R. B. BUCHANAN R. O. MACKAY TURNER 


W. R. THOMSON 
108 


NEW BRUNSWICK 
UTILITIES BOARD 
REPORT PROGRESS 


Hope to be Out of “Red 
Ink” in Another - 
Year 


From Our Own Correspondent 

MONTREAL. — Steady improve- 
ment in the net operating results 
of the last five years and the predic- 
tion that one more year would see 
the deficit eliminated, were the fea- 
tures of the New Brunswick Electric 
Power Commission’s report for the 
year ended October 31, 1929, issued 
by the Hon. E. A. Reilly, K. C., chair- 
man of the Commission. The prov- 
ince would then own a paying busi- 
ness proposition, the debt against 
which was being steadily reduced by 
the sinking fund provisions. 

It was reported that last year the 
commission had sold to the power 
commission of the city of Saint John 
current to the value of $145,140, as 
compared with $121,496 for the pre- 
vious year, a gain of $23,644. 

Deficits are Lower 

Deficits at the end of the fiscal 
year on the Musquash system was 
$16,890 as compared with $32,810 
for the previous fiscal year. There 
was paid for auxiliary power in the 
year $68,481, as compared with $43,- 
500 in the previous year. This was 
an advance of $24,961. 

Under the modified agreement, the 
commission was paying for auxiliary 
power this year 1.25 cents per k.w.h., 
per current up to 3,000,000 k.w.h. and 
all over that .05 cents per k.w.h. 
Under the former contract, the com- 
mission paid 1.75 cents per k.w.h. 
for all current bought. 

Add to System 

The past year witnessed an un- 
precedented amount of extensions to 
the commission’s distribution system. 
Lines were built to and through Dor- 
chester, Memracook, Mount Eagle, 
Bloomsfield, Taylor’s Village, Upper 
Coverdale, Shediac Road, the Lower 
Saint John Valley to Gagetown, and 
from Moncton to Hillsboro, Albert 
and Riverside. These extensions 
total 154 miles and involved the erec- 
tion of 4,190 poles. Over 110 miles 
had been erected since September 
3, last. ; 

Approximately 600 customers will 
be served by these lines, which num- 
ber represents approximately 75 per 
cent of the total possible subscribers. 
The service therefore, was made 
available to at least 800 additional 
families. : 

Construction is now being com- 
pleted on the line through Cornhill 
and Anagance. The current will be 
turned on at Hillsboro-Albert and 
Riverside and on the Saint John 
Valley line before the year ends. All 
the other lines above mentioned are 
now operating. 

Generate More Power 


Operations of the commission dur- 
ing the year, showed a marked im- 
provement both in net financial re- 
sults and in the use of power. The 
amount of poner generated at Mus- 
quash in the last fiscal year, was 
21,260,100 k.w.h., and in addition 6,- 
646,750 k.w.h., sof auxiliary power 
were purchased, making the total 
demand of 27,906,850 k.w.h., or 7.1 
per cent increase over the previous 

ear. 
: Gross revenue of the commission 
increased from $437,632 to $483,109, 
or 10.4 per cent. At the end of the 
fiscal year, namely October 31, the 
commission had in reserve for the 
purchase of auxiliary power $56,139. 


Power Exports 
Over 1% Billion 
Kilowatt Hrs. 


From Our Own Correspondent 

MONTREAL—lIn view of the op- 
position to the export of power from 
Canada, it is interesting to note that 
in the twelve months ended March 
81, 1929. Canadian hydro electric 
plants exported 1,604,212,276 kilo- 
watt hours to United States. 

According to a report prepared by 
the Department of Trade and Com- 
merce, there were 12 companies en- 
gaged in exporting power, over half 


companies which exported power dur- | Th 


ing the fiscal year 1929, together with 
the amount exported and the total 
amount generated: 


K.W.H. 
Exported 


K.W.H. 
Total 
Produced 
3,362,109,700 


407,120,900 


913,814,737 
621,620,308 


182,400 
238,001,200 
22,805,238 
13,027,700 
153,576,500 
513,290,600 


Ont. Hydro Elec. 290,506,000 
Ont. Hydro Elec., 

(surplus) 407,120,900 
Cedar Rapids Mfg. 
443,604,762 
$28,721,566 


182,400 
611,365 
17,264,790 
10,164,151 
807,572 
551,100 


& Power 
Can. Niagara P’r. 
Can. Niagara P’r., 

(surplus) 
Western Power Co. 
Ont. & Minn. P’r. 
Maine & N.B. P’r. 
B.C. Elec. Rly. .. 
W. Kootenay P’r. 
Maritime Elec. Co. 
Sou. Canada P’r. 
Interna’l Elec. Co. 
Fraser Cos. ..... 


765,522 
610,608 
69,330 
3,232,300 


2,357,524 
12,990,450 
234,320 
23,591,190 


ee 1,604,212,276 6,284,222,677 

It will be noted that there are only 
seven companies which export over 
1,000,000 kilowatt hours per annum 
to the United States. The Hydro 
Electric Power Commission of On- 
tario is well-in the lead, with exports 
almost equivalent to that of all other 
companies combined. Next of im- 
portance is the Cedar Rapids Manu- 
facturing and Power Company, which 
is controlled by the Montreal Light, 
Heat and Power Consolidated. Can- 
adian Niagara Power is third on the 
list, while the balance of the com- 
panies are unimportant as regards 
exports in relation to the total 
volume of production. 


Restigouche Timber Cut 


Will be of Record Size|* 


From Our Own Correspondent 
MONTREAL.—Timber cuts in Resti- 
gouche County, N.B., during the present 
winter may exceed that of all previous 
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‘Trade Above Expectations; 
Bonds Definitely Improving; 
Stock Market Yet Uncertain 


Business in certain pivotal lines 
in Canada is reported to be better 
maintained than had been gener- 
ally anticipated. The feeling has 
prevailed that a contraction had 
made its appearance in all phases 
of commerce, but this is said to 
be far from the fact. There has 
been a certain amount of reaction 
but not more than could have 
been expected following a long 
period of expansion. _ 

The motor car industry, which 
was one of the first to feel the 
effects of the slowing up process, 
is believed to be on the mend, 
Some of the leading manufacturers 
that will are reported to have ar- 
ranged for the immediate delivery 
of cars which had been held for 
delivery some time during the 
coming year. 

Christmas Trade Good 

The leading departmental stores 
in Toronto and Montreal are said 
to be running in excess of their 
budget. Certain extra-luxury lines 
have been held up to some extent, 
but, if these had moved out as 
normally would have been the 
case, the situation with the lar- 
ger stores would have been emin- 
ently satisfactory. As it is none 
of them appear to have been seri- 
ously affected by any contraction 
in business that has occurred. 

As for the stock markets, the 
recessions in the last week can 
have occasioned no surprise to 
students of the situation. Cer- 
tain of the New York issues 
changed hands at new low prices 
for the year, but this, with no im- 

ortant exception, did not occur 
in the Canadian markets, The ad- 
vantage of purchase on open or- 
ders below prevailing markets 
has been demonstra and it is 
apparent that many shares have 
been picked up by ‘holders who are 
able and willing to c these 
stocks for a considerable time. On 
the whole, there is a feeling of 
optimism as to the future, al- 
though no one would urge any- 
thing but extreme caution. A gen- 
erally cautious attitude on the part 
of investors and traders will pre- 
vent excessively violent movements 
in either direction. 

Brazilian Traction did not re- 
spond as readily as formerly 
would have been ted to the 
news of a stock dividend, either 
before or after the event. The 
further depreciation in the milreis 
is a disturbing factor in this issue, 
although in more than on< author- 
itative quarter is the %elief that 
this situation has been discounted 


to a greater extent than conditions 
warrant. The other market leaders 
were generally weak, following 
the New York lead. . 
Temporary Trade Revival 

The immediate outlook contin- 
ues obscure. It is fairly certain 
that the resumption of the up- 
ward trend is not at hand, but 
some experts express the opinion 
that a few months at the most, 
likely will see the end of the bear 
market. Brookmire foresees a 
temporary revival of trade this 
winter, but believes a general 
business revival depends on good 
business for the motor industry, 
for the building industry, liquida- 
tion of bank loans, the amount of 
gold to be exported and the re- 
building of the Bank of England 
reserve, 

While the immediate future of 
the stock market remains uncer- 
tain, the bond market definitely 
has improved. Provincial issues 
and a number of important munic- 
ipal issues have been marketed 
satisfactorily, while the large issue 
of the Beauharnois Corp. found 
the market in a receptive mood. 


Bond Market Better 


A continued good market for 
bonds is predicted and almost the 
only large bond house in the 
United States which did not in 
the last few years emerge from its 
chosen field, Halsey Stuart & Co., 
remarks that most of the buying 
of bonds has come from institu- 
tions and the most expert class of 
buyers. The following comment 
from the same source, applies as 
much to stocks as to bonds, and to 
Canada as much as to the United 
States: 


“From a long-range viewpoint, 
there can be little question that 
industry and business is moving 
toward a greater future than any- 
thing we have yet seen. The past 
decade has brought the American 
people more wealth, opportunities 
and advantages than have been 
enjoyed by the people of any other 
nation, and it may be regarded as 
a certainty that the years ahead 
will see progess on a still broader 
scale. What has taken place dur- 
ing the latter months of 1929 has 
simply served to repeat the old 
lesson that sound progress cannot 
be made too rapidly. The march 
of progress cannot be speeded up 
by the impatience of those who 
wish to arrive ahead of the pro- 
cession.” 

This firm predicts a return to 
plans of financing which will re- 
store bonds to their former re- 
lationship to stocks. 


Mexico-North-W estern 
Plan to be Approved 


Pursuant: to an Order issued by 
Justice Middleton on December 16, 
a especial general meeting of the 
shareholders of the Mexico North- 


western Railway Company has been 
summoned to cdnvene in Toronto on 
February 20, 1930, to validate a 
scheme of arrangement which the 
directorate has submitted to its 
shareholders which involves a com- 
plete plan of reorganization in order 
to place the company on a better 
financial basis. 

The outstanding capitalization of 
the company consists of 250,000 com- 
mon shares of $100 par value, $25,- 
000,000; £1,671,000 of 6 per cent prior 


PAS MAY GET POWER 
FROM ISLAND FALLS 


Board of Trade Wants 87 
Miles of Extension 
Built 


The board of trade of The Pas, Man., 
is making a determined effort to have 
the transmission line from the Island 


e Pas. The possibilities of obtain- 
ing power from the Island Falls Power 
and Development Company’s plant for 
the northern town’s industries has been 
the subject of study by the trade body. 
The Pas is situated 87 miles from the 
Flin Flon, to which point the line will 
be built. It is estimated that an ex- 
tension to The Pas would cost in the 
neighborhood of $10,000 per mile. The 
time required to complete the line 
would depend on the number of gangs 
employed. It is estimated that a maxi- 
mum of 20 miles per month can be built. 


Industry Price at 3 Cents 


Power brought in over such a line 
could be sold in The Pas at 1%4 cents 
per kilowatt for industrial and 3 cents 
per kilowatt for domestic purposes, it 
is figured. Those interested in the 
scheme state that the pom plan in 
The Pas would be used as a stand-by 
installation. 

The market for the power would not 
be confined solely to The Pas, it is 
claimed. It could be sold in large lots 
to the many mining propositions oper- 
ating between the town and the Flin 
Flon. It is stated that there are 
already nine operators who could use 
power at once. 


lll 
Public Utility Earnings 


L’Energie Industrielle 
1929 1928 


Frs. Frs. 
13,999,694 10,575,340 
9,366,880 6,285,474 


4,632,764 4,289,866 

10 Mos. End. Oct. 31— 

120,260,656 93,589,378 
76,405,053 64,701,693 


43,855,608 $8,887,685 
Southern Canada Power 
= 


194,679 
63,585 


Increase 
Frs. 
8,424,254 
3,081,366 


342,898 


26,671,278 
21,703,360 


4,967,918 


Oper. exp. 
Net earn. 


Gross earn, 


November— 1928 Increase 
x 

176,876 

56,805 


—— 


17,803 


Oper. exp. .. 6,780 


lien bonds, £5,000,000 5 per cent 
first mortgage 50-year gold bonds 
and £750,0000 6 per cent cumulative 
convertible income ‘bonds. 

It is proposed that the unissued 
160,000 common shares of the par 
value of $100 shall be subdivided into 
3,000,000 shares of the par value of 
$5 each and that these, in turn, shall 
be converted into 3,000,000 15 per 
cent cumulative participating re- 
deemable preference shares of $5 


Arrangements are also being made 
to compensate the bondholders for 
the arrearages in bond interest by is- 
suing to them certain portions of the 
preference shares mentioned. , 


NATIONAL MILK 
HAS GONE INTO 
RECEIVERSHIP 


Company Failed to Pay 
Interest on First Mort- 
gage Bonds 


National Trust Co. of Toronto has 
been appointed receiver for National 
Milk Products Co. of Gananoque, 
which failed to pay interest on its 
6% per cent first mortgage bonds 
on September 15. It is not yet 
known how much the bondholders 
will receive. 

National Milk was a subsidiary of 
Canada Dairies Limited, but the 
latter company did not guarantee 
the $150,000 of bonds outstanding 
at the time it acquired the capital 
stock, and has not cut loose from 
the unprofitable Gananoque firm, 
leaving whatever can be got from 
it for the bondholders. 

National Milk conducted a general 
wholesale dairy business; with par- 
ticular attention to the production 
of milk powder, sweet cream and 
butter. 

It is not yet known whether the 
plant and equipment will be sold 
or new management placed in charge 
to run it for the bondholders. At 
present, therefore, it is impossible 
to foretell how much the bondholders 
will get out of the company. It is 
remarked, however, that the failure 
came at an unfortunate time as the 
U.S. tariff has just shut National 
Milk out of the New York state 
markets in which it could do a large 
business due to its location. 


John Elliott Receives 


| 


STOCK DIVIDEND 
OF ONE PER CENT 


Net Earnings in Eleven 
Months Have Increased 
by $3,050,606 


A special general meeting of the 
shareholders of the Brazilian Trac- 
tion, Light and Power Company is 
to be called so soon as possible to 
ratify a decision reached by the 
directorate to pay a stock dividend 
of 1 per cent in addition to the regu- 
lar cash dividend of 50 cents a 
rnare. Dividends on the stock 
bonus will accrue from March 1, 1930, 
when the cash dividend becomes pay- 
able. Shareholders of record Janu- 
ary 31, 1930, can receive both distri- 
butions. , 

In effect, so far as the stock divi- 
dend is concerned, this arrangement 
means that the holder of each 100 
shares will receive 1 new share. 
Fractional share certificates will be 
issued where a holder possesses less 
than the requisite number of old 
shares, These, when presented in 
blocks of 100, will entitle the holder 
to one whole share. Fractional 
shares will not rank for dividend 
until converted into whole shares, but 
the latter, when issued, will receive 
divided as from March 1, 1930. 
Holders of share warrants to bearer 
will participate in the stock dividend 
and will be entitled to exercise their 
rights on surrender of one of the 
numbered coupons annexed to their 
warrants. 

The stock dividend mentioned will 
involve the issue of over 62,600 
new shares and the payment of divi- 
dends of $1.50 per share on these 
as well as the $2 per share on the 
783,325 shares issued as rights in 
1929 will bring the total disburse- 
ment for dividends in 1930 up to 
around $12,700,000, an increase of 
more than $1,800,000 over the ag- 
gregate for 1929. 

Earnings of Brazilian Traction 
continue to expand. In November 
gross revenue from operations 
amounted to $4,145,850, an increase 
of $447,637 over the corresponding 
month of last year. As operating 
expenses amounted to $1,795,202, an 
increase of $272,965, the net showed 
a gain of only $174,672, the total 
in this respect being $2,350,648. 
Aggregate gross earnings for the 
eleven months of the year have been 
$45,366,904, a gain of $6,265,634, and 
the aggregate net earnings $25,- 
811,667, a gain of $3,050,606. 


CANADIAN BREW 
DIVIDEND SAFETY 
STILL IN DOUBT 


Directors Declare Payment 
But Make Gloomy 
Prediction 


From Our Own Correspondent 

MONTREAL.—Declaration of the 
regularly quarterly dividend of 50 
cents by dian B , 
ration, does not set at rest 
doubts that the company would have 
to a payments on the common 
stoc 


It is sig~ificant that in declaring 
the dividena for the last quarter of 
the current year, the directors point 
out that they do so “without posi- 
tive assurance that after making 
such provisions for reserves as the 
board may deem necessary, it will 
be fully earned for the twelve months 
ending December 31, 1929.” 

The brewing situation in Ontario 
is far from satisfactory and most 
of the companies are experien 
yoy in operating on a satis- 
factory basis. This point is empha- 
sized by the directors in a state- 
ment made public, which reads as 
follows: 

“The directors in declaring the divi- 
dend for the last quarter of the cur- 


B. H. PorRTEOUS & CO. 
Stock and Bond Brokers 
Members 


Montreal Stock Exchange 
Montreal Curb Market 


465 St. John Street 


Montreal 


MArquette 8385 


ROBERT DoDD & COMPANY, INC. 


INVESTMENT BANKERS 


THE ROYAL BANK BUILDING 
MONTREAL, QUEBEC 


Telephones Harbour 8141-2 


1. Buy “equities” at investment price 


levels. 


2. Demand income and seasoned 


record of earnings. 


Enquire for Current Offering and Monthly Budget 
Income Plan $10 to $100. 


Participating Securities Corp., Ltd. 
Investment Bankers 


388 ST. JAMES ST. WEST 


_The Best Technical” 


cialists whose services are available Ps * 
for the investigation, design 3 


Service 


ot 


Corporation, 
what it is and what it does” sent 
on request. 


Power CorPorRATION of CANADA 
LIMITED 


Coristine Bldg. 


Describes Manitoba’s Assets 
Hon D. G. McKenzie, minister of 
mines for ae revi the as- 
sets and activities of his province in an 
address to the Winni Bankers’ Lec- 
ture Club recently. He stated that the 
estimated value of the province’s min- 
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rent year at the rate of $2 per share, | - 


which has prevailed since 1927, do so 
without positive assurance that after 
making such provisions for reserves 
as the board may deem necessary it 
will be fully earned for the twelve 
months ending December‘31, 1929. 

“While the results of the operations 
of the subsidiaries in Manitoba have 
warranted the entrance of the corpora- 
tion into that territory, the position of 
the brewing industry in Ontario is far 
from satisfactory. Demands are being 
made by the government for a lowering 
in the price of beers and despite the 
fact that the Ontario brewers as a 
whole aré not earning a fair return on 
their invested capital, there is no as- 
surance that any such reduction which 
may be forced upon them will be accom- 
panied by a modification of the heavy 
burden of taxes which they are now 
obliged to bear or a simplification of 
the present expensive system of dis- 
tribution. 

“During the year, the strong finan- 
cial position of the corporation has 
been maintained and all of the out- 
standing litigation in which it was in- 
volved has been settled on a very satis- 
factory basis, subject, however, to the 
court decision in the suit for taxes 
allegedly payable by the Hamilton 
Brewing Association, Limited, a sub- 
sidiary of the corporation. 

“While the directors have felt justi- 
fied in paying the current quarter’s 
dividertd from accumulated profits, they 
desire the shareholders to know that 
unless some amelioration of conditions 
in Ontario can be brought about in the 
near future, consideration y have 
to be given to a reduction in the pre- 
vailing rate of these disbursements 
during the first half of the coming 
year.” 

Stock of Canadian Brewing Cor- 
poration has reflected these condi- 
tions, as also have the stocks of 
other companies. The common re- 
cently has been changing hands 
around ten at which level it yields an 
income of 20. per cent. This is an 
extraordinarily high rate, but as 
continuation of dividends is doubt- 
ful the value is not out of line. 


Presentation of Silver! Raymond Succeeds Macaulay 


John Elliott, retired bank manager 
of Belleville, Ontario, was made the re- 
— of a fine gift of plate on the 


on Dominion Glass Board 
From Our Own Correspondent 


MONTREAL.—T. B. Macaulay, presi- 


occasion of his retirement from the| dent of the Sun Life Assurance Com- 
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Investment Trusts 


HE merits of investment trusts as a 
medium of investment are dis 
cussed in the current number of the In- 


vestment Digest. 


This monthly publication is designed to 
aid investors in the adoption of a sound 
investment plan and to furnish financial 
information of interest. 


A copy will be sent on receipt of 
the coupon. 
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DRURY & CO 


INVESTMENT BANKERS 
MONTREAL 


years. There will not likely be any irmanship of the Belleville Board | 
increase in the cut of long lumber, but 
extensive pulpwood operations neces- 
sary to supply the new mills at Athol 
and Dalhousie will most likely set a 
new record for the amount of timber 
involved in this season’s lumbering ac- 
tivities. 

Throughout the province generally 
the production of coniferous products 
this year is expected to reach the mark 
obtained last season. Last year the 
total cut of long lumber, pulpwood and 
other softwood products was in the 
vicinity of 200,000,000 feet, and will be 
as high this year. 


—— ne h ( pany has been succeeded on the board 
11,028 | of Education. The presentation was|of directors of the Dominion Glass 
27,049 made by friends of Mr. Elliott, who has Company by Senator Donat Raymond. 
13,907 | acted as manager of a Belleville branch | Apart from the one change which was 
--—— | bank for the past 23 years, made in the directors, the business of , 
18,143 First with the Standard Bank, Mr. | the annual meeting of the company was 
Elliott spent 47 years in Canadian bank-| routine. The annual report and finan- 
ae a ere in ae —_ For | cial statements, made public a short | 
e period of his managership at Belle-|time ago, receiv 
ville, Mr. Elliott was better known as ; a - 
the schoolmaster of many of Canada’s 
leading bankers. Hundreds of young 


Net earn 131,094 


376,096 
129,137 
246,959 233,817 
Brazilian Traction 
1929 
$ 


120,071 
Gross 349,047 
115,230 


JOHNSTON~°WARD | 


60 King St. W., Toronto 
Royal Bank Building, Montreal 


Increase Please place my name on your list to recelve your “Investment Digest” regulatly: } 4 


November 1928 
$ 


Gross earn.... 4,145,850 3,698,213 


1,795,202 1,522,237 
Net earn..., 2,350,648 2,175,976 
Ager. gross 
from Jan. 1 45,366,904 39,101,270 


Ager. net 
from Jan. 1 25,811,667 22,761,061 


447,637 
272,965 


174,672 
6,265,634 
3,050,606 


shareholders, ; - 
_The board of directors consist of: Name 

1 | Sir Charles Gordon, William McMaster, | 

men passed through his branch, the|J. W. King, F. G. Daniels, Abner King- 

early training being responsible in| man, Ross H. McMaster, Walter Molson, 

many cases for their rise to the highest | M. N. Yuille, Ralph King, F. W. Ross 

executive positions, and Senator Raymond. 


Oper. exp.... 


. gr 
360 St. James Street HArbour 1254 
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of which were located in Ontario 
and Quebec. Following is the list of | Falls generating plant extended to serve 
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Brandon to Distribute 


_ Own Hydro Electric Power 


-. The city of Brandon, Manitoba, has 
‘@ecided against purehesing the build- 
ings and plant of the Canada Gas and 
ompany and will notify the 
Manitoba Hydro-Electric Commission 
that it is prepared to look after its own 


” @istribution of electric light and energy. 


The provincial commission had inform- 
ed the Brandon council that it was not 
ed to go into the retail end of 
business. 
The mayor of Brandon stated that 


- an inquiry as to the possibility of the 


Canada Gas and Electric leasing its 
plant to the city had met with a refus- 


al by the company. The town is to 


take steps to erect its own distribution 
system. 


¥s New Supervisor 


’ Formerly manager of the North 
‘American Life Assurance Company’s 
Ottawa branch, E. H. Hanley has been 
appointed a supervisor of agencies. He 
has been with the company since 1919. 





D.J.McDougald J. B. McArthur 
Government, Municipal 
and Corporation 


BONDS 


D. J. McDOUGALD & CO. 


tee Bidg. 


ELGIN 2278 


Investments. 


aa) 
BUSINESS 
iS TCO SMALL 
TO RECEIVE 
PROMPT AND 
COURTEOUS 
ATTENTION 
JO 


TANCE, 


COMPANY 


f | Cariosity must have been a factor 


R. E. CLEAVER & CO. 
Investment Brokers 


402-404 New Birks Building 
MONTREAL 


EE 
SSSESEEB BEEBE 
CUSTOM-MADE 


SHIRTS 


by BUDD 


Smart patterns, 
well tailored, reas- 
ably priced. If no 
agents in your vi- 
cinity, write. 


JOHN BUDD Co. LTD. |» 


110 Adelaide St. W., 
Toronto 
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‘the matters of smoothing out unex- 


adian Terminal Steamships Limited, 
Municipal Bankers Corp., Montreal De- 


and National Utilities Corp. 


lar gold bonds” because, according to 
the prospectus, “these bonds when is- 
@ | sued willbe secured by deposit with the 

Crown Trust Co., as trustee for the 
@ | bondholders of an equal amount of first 


a mortgages and bonds and debentures.” 
$2,500,0 

@ | CANADIAN — INAL SYSTEM, LIMITED 
in 


@ | Dated: June 1, 1928. 


@/ June 1 at principal offices of Royal Bank 
in Montreal, Toronto and Ottawa. Register- 
@ | able as to principal. Redeemable as a whole 
or in part at the option of the corporation 
@ | on any interest date on 60 days’ notice at 102 
and accrued interest. 


& and accrued interest. 


@ | Montreal ’Change Seat Sold for $175,000 


SSSGRBR RE eES Montreal Stock Exchange seat of A. E. 

Duncanson for $175,000. This is $50,- 

{| 000 less than the peak price at which 
the last two seats were sold. 














‘| of presentation at the National Trust Co. 


funds available to pay these bonds and over- 
|| due interest thereon., Holders may exchange 
| their bonds for stock of the new company 
|| of the same name on the basis of 120 shares 
for each $80 principal amount of bonds held. 









REPORTS STATE 
| DETROIT BRIDGE 
TRAFFIC HEAVY 


|Many Vehicles Cross Struc- 
| ture Since Opening 
Date 


| MANY PASSENGERS 


Company Has Nine Months 
Time Margin to Develop 
Earning Power Before 
Interest Due 


The Detroit International Bridge, 
recently opened between Detroit and 
the Border Cities, reports heavy 
traffic for the past month. The 
bridge was opened November 15. Up 
to December 6 the traffic handled 
has included 124,629 vehicles. Some 
3,413 of these were trucks. Passen- 
gers carried over the bridge in 
busses totalled 20,218 while some 
196,797 extra passengers came over 
in the motor cars handled. Pedes- 
trians using the bridge numbered 
53,049. 

The rates at which traffic is 
hendied are 50 cents for each car 
and driver, extra passengers being 
charged for at five cents a head. 
Pedestrians also pay this amount. 
Special rates are granted commut- 
ers. The bridge was completed nine 
—— ahead of the time originally 
set. 


Has Margin of Time 


Particular significance attaches to 
the early completion of the structure 
inasmuch as the original financing 
made provision for all carrying 
charges to the expected completion 
date next August. Thus the bridge 
has nine months’ leeway in develop- 
ing its earning power before the 
company has to draw on earnings to 
meet interest charges. 

Capitalization of the Detroit In- 
ternational Bridge Co. consists of 
$12,000,000 first mortgage 6% per 
cent bonds, due 1952, $8,000,000 par- 
ticipating sinking fund 7 per cent 
debentures, due 1952, authorized and 
outstanding, approximately $1,400,- 
000 7 per cent cumulative preferred 
stock, $100 par, out of $5,000,000 
authorized, and 100,000 no-par com- 
mon shares authorized and outstand- 
ing. Neither class of stock was 
offered to the public. 

The first 6% s. sold recently on the 
New York Curb at 81, on about an 
8.40 per cent basis. First sinking 
fund payment is to be made on the 
first interest payment date, 18 
months after the formal opening of 
the bridge. As the bridge was open- 
ed on November 15, the first such 
payment, therefore, must be made 
August 1, 1931. Operation of the 
sinking fund is expected to retire 
89 per cent of the issue by maturity. 

Debentures are currently selling 
around 61%. The sinking fund will 
begin to operate in respect to this 
junior issue at the same time as on 
the first 6%s and is expected to re- 
tire the entire issue by maturity; 
any debentures then outstanding 


‘| must be paid off at 125. Warrants 


or coupons attached to the deben- 
provide for participation 
semi-annually in earnings, ‘after in- | 
terest and sinking fund require- | 
ments on both obligations, federal 
income taxes and preferred divi- 
dends, to extent of 1% per cent of 
amount of debentures at the time 
outstanding. Maximum participa- 
tion in any year is 3 per cent in ad- 
dition to the regular 7 per cent 
coupon per annum. 
How actual traffic will compare 
with engineering forecasts cannot 
be judged from the initial volume. 


in the flood of cars crossing the 
bridge in the first few weeks. It re- 
mains to be seen what the regular 
flow of traffic will be. Immediate 
problems of the company, since it is 
not under the pressing necessity of 
providing for interest charges, are 


pected angles of traffic movement 
and reducing the personnel of the 
working force to the needs of the 
situation when curiosity traffic be-' 
comes a thing of the past. 


“Dollar for Dollar Bonds” 
Offered by Can. Terminal 
Willison-Neely Corp. is offering $2,- 
500,000 6 per cent bonds of Canadian 
Terminal System Limited, which owns 
voting trust certificates in Canadian 
Rail and Harbor Terminals Limited, 
Montreal Rail and Water Terminals 
Limited, Collingwood Terminals, Can- 


benture, Corp., Canada Housing Corp. 


The bonds are called “dollar for dol- 















4 Due: June 1, 1948 
Interest coupons payable December 1 and 


Offered—By Willison Neely Corp. at $100 


Flood, Potter & Co., has bought the 


t The Toronto Genera! Trusts Corp. have 
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Western Neon Firm 
May Enter Merger 


It is understood in Montreal 
that Neon Products of Western 
Canada, whose new financing 
was announced in The Finan- 
cial Post last week, will form 
part of the advertising display 
company merger which has 
been consummated comprising 
Asch Limited, E. L. Ruddy Co., 
and Eastern Claude Neon Co. 

The western company will 
take advantage of the many 
uses to which Neon lighting 
may be applied, which includes 
display signs, bill boards, win- 
dow displays, railway signals, 
airport beacons and interior 
lighting. 


COSGRAVE BREW. 
REPORTS PROFIT 


Moderate Earnings 
After Bad Year 
Previous 


Shown 


Cosgrave Export Brewery Co. re- 
ports earnings of 19 cents per share, 
on its 100,000 shares of stock $10 par 
value, in the fiscal year ended October 
31, 1929. The net profit of $29,288 was 
after interest, depreciation and income 
taxes and compares with a deficit of 


$24,016 in the previous period of four- 
teen months. The company paid no 
dividends in the past year, but in 1928 
6 per cent was paid. 

Working capital is approximately the 
same as a year ago, the figures now 
being $91,593, compared with $91,102 
ayearago. Current asests include $6,- 
273 in cash, $14,925 in accounts receiv- 
able and the balance in stock on hand 
and supplies. The total current assets 
of $119,596, compare with $153,152 a 
year ago. Current liabilities are re- 
duced more than proportionately, from 
$62,030 to $28,003. The company is 
without bank loans, the current liabil- 
ities consisting simply of accounts and 
bills payable, sales taxes, etc. 

Goodwill is carried at the same fig- 
ure as a year ago, $282,716. Total 
assets are $1,160,292, compared with $1,- 
196,975 a year ago. Following is the 
comparative profit and loss for three 
years: 








1929 1928 1927 
$ t 
Op. profit .. 42,631 22,862 88,922 
Less: 
Interest .. 6,367 4600 3 —s cercce 
Sr 14,896 BEEP ce at a'e 
Taxes . 2,023 27,149 8,333 
Balance .... 19,345 24,016® 80,589 
Dividends .q =e ++sss 60,000 50,000 
Balance .ose = esses 84,016* 80,589 
Prev. Bal... 9,945 93,961 63,372 
Car. Fwd...« 29,289 9,945 93,961 


* Deficit. 


Preferred is Offered 
for Coalspur Bonds 
Holders of bonds of the Coalspur 


Collieries Ltd., which bonds were issued | prices, and our market moves up or | 
| down very largely as a result of what | 
| happens there. 


in 1926 to the amount of $100,000, will 
be offered preferred stock in the Bea- 
con Coal Co. in exchange for an equiva- 
lent amount of Coalspur Collieries 





PRICE MOVEMENTS 
IN WHEAT MARKET 
MEAN LITTLE NOW 


Fluctuations Seem Unre- 
lated to Long Term 
Trend , 


From Our Own Correspondent 


WINNIPEG. — The fundamentals 
of the wheat situation have not 
changed much during the past week. 
Europe still refrains from buying 
much wheat, and statistics continue 
ito figure that she will soon have to 
| buy. The United States government, 
‘first through the farm board, and 
| then through the Department of 
| Agriculture, has issued statements 
|intended to prove that wheat prices 


statements, while they may have a 
bullish effect on the market for an 
hour or so, do not long retain their 
influence. The Federal Farm Board 
has attempted to fix a bottom for 
wheat prices and seems to have suc- 
ceeded temporarily. 

Supplies on passage to Europe are 
down to a low figure of less than 
27,000,000 bushels, as against twice 
that quantity a year ago, and most 
of that wheat is from the Argentine. 
The market bull reads this as a sign 
'that Europe must start soon to buy 
in quantity, but the bear reflects 
that it shows that local supplies are 
still holding out well. France is still 
exporting wheat under a_ bounty 
system, while normally she is import- 
ing at this time of the year. 

Experienced traders recall the fact 
that our market is often bull during 
December, when one phase of world 
wheat marketing is over, and before 
the next has well begun, and there 
is a tendency to look for continued 
and rather meaningless vacillation in 
prices before the market establishes 
a firm trend. 

United States visible supply tends 
to decrease slightly week by week, 
but only slightly. The Canadian 
visible tends to climb, also slightly. 
It now stands at 144,000,000 bushels, 
without another 75,000,000 bushels 
in country elevators and 24,000,000 
or so more in the hands of farmers 
to market. That makes a lot of wheat 
for Canada to have for sale at this 


time of the year, and when the move- | 


ment starts in earnest we shall have 


to dispose of it at the rate of from | 


5,000,000 to 7,000,000 bushels a week 
to effect satisfactory clearance. Un- 
til such movement starts, the market 
must be considered to be on a specu- 
lative and not on a consumption 
basis. 

Our December wheat continues 
|14e. higher than Chicago, while our 
|May is only about 8c. higher. The 
|latter spread is generally believed 
to represent approximately the dif- 
ference in value, and the spread on 
cash wheat to be too great to allow 
very much to be sold for export as 
against United States wheat. Chi- 


| 
i 





|cago market, in fact, has taken the | 


‘lead in recent weeks in establishing 


The spread between oats and bar- 


bonds. The Sterling Collieries, the | ley, which is extremely low, has been 


original owners of the property and 
who took it back when Coalspur was 
unable to cafry on at a profit, are to 


put up whatever working capital is | 


necessary, they to be repaid these ad- 
vances, with any money they proviously | 
had expended to pay wages and é6ther| 
obligations. On Sterling Collieries | 
being repaid this amount, profits will | 
be available for preferred dividends. 

It is reported that certain improve- | 
ments have been made to the plant in | 
the belief that the cost of handling} 
coal at Coalspur, Alta., will be con- 
siderably lower than when Coalspur | 
Collieries Ltd., was operating the prop- 
erty. | 

Those interested in the enterprise be- 
lieve that under efficient management | 
and with the improvements effected, | 
the proposition will turn out a success. | 


The mine was shut down on December 


15, 1928 








City of Montreal 


A syndicate composed of Greenshields & 
Co.; Bancamerica Blair; Equitable Trust; 
First Guardian Co. of Detroit; McLeod, 
Young, Weir & Co, ; Can. Bank of Commerce ; 
R. A. Daly &' Co.; Marine Trust, Buffalo; 
Kountz Bros. ; R. C. Matthews ; Royal Securi- 
ties ; Bank of Nova Scotia; Fry, Mills, Spence 
& Co.; Bank of Montreal and Prestwick of 


j 


This Week’s Bond Sales | 


attracting some attention, and some 


{speculators are buying barley and 


selling -oats in the expéctation that 
it will widen out. But our barley 
prices are held down by the fact 
that we have an export surplus, and 
no export market at present on ac- 
count of the plentiful supply of 


| feed-stuffs in Europe. There is no 


export surplus of oats, and the do- 
mestic demand is at present very 
quiet. Farmers who will have to buy 
oats before spring are putting their 
purchases off to the last possible 
moment. Per pound, barley is much 
cheaper, but while oats can replace 
barley to some extent in fattening 
livestock, barley can not replace oats 
as feed for working horses. 


MORTGAGE DISCOUNT 
INCREASES SURPLUS 


Some Frozen Capital is Re- 


| 
| stored to Revenue-Bear- 


ing Basis 


In forwarding to the shareholders of 
| Mortgage Discount the financial state- 
|ment for the year ending November 


New York was awarded $14,000,000 city of | 30, 1929, Frank Carrel, the president, 


Montreal 4%4%, 20-year debentures and 
$4,300,000 414%, 40-year debentures at 92.8177 
payment and delivery at Montreal; basis 
approximately 6.03 or .357 off 5 per cent. 
Bids were as follows 
1. Greenshields & Co. ; Bancamerica Blair ; 
Equitable Trust; First Guardian Co. of De- 
troit; McLeod, Young, Weir & Co.; Can. 
Bank of Commerce; R. A. Daly & Co.; Ma- 
rine Trust, Buffalo; Kountz Brothers; R. C. 
Matthews; Royal Securities; Bank of Nova 
Scotia, Fry, Mills, Spence & Co.; Bank of | 
Montreal; Prestwick of New York .. 92.8177 
2. A. E. Ames & Co.; First National 
Corp. of Boston; Hanson Brothers; Banque 
Canadienne Nationale; Stone, Webster; 
Solomon & Hutzler; Bankers Trust; Old 
DT ccikstenassshedasteisenuvens 92.4153 
3. Wood, Gundy & Co.; Chase Securities 


CED cecnccnccecéeessosceesconces 92.63 

4. Harris, Forbes & Co.; Dillon, Read & 
Co.; Guaranty Co.; National City Co.; Do- 
minion Securities Corp.; Rollins & Co. 
Sasneuéinwe been 400002660605 00608e No Bid. 

Alternative bids for 5 per.cent coupons 
were requested. Wood, Gundy & Co made 
alternative bid of 97.306 for $4,800,000, 4145 
per cent and about 99.875 for $14,000,000 


6 per cent. 


Other bids at 5 per cent were: 


Syndicate No. 1 ..cccccccccccccccces No bid 
Syndicate No. 2 ..ccccccccssccsccesses 99.25 
Syndicate No. 3 ...cccocccccsccccccces 99.2 

Syndicate No. 4 .....csscccessccccosss 98.45 


City of Windsor 
City of Windsor has sold $365,202.34, 5 per 


cent, 10-installment, $19,906.75, 5 per cent, 
20-installment and $685,442, 5 per cent, 30- 
instalment debentures to a syndicate com- 
posed of Bell, Gouinlock & Co. ; and Dyment, 
Anderson & Co., at 95.46, payment and de- 
livery at Windsor; basis approximately 5.4 
per cent or 1.29 off 5.25 per cent. 


Bids were as follows: 
1. Bell, Gouinlock & Co.; Dyment, ja 
96. 


BOW BD Go. ccccecccceccdcveccesscsse 


2. McLeod, Young, Weir & Co.; Mat- 


| Chews B& Cais ccccccccocsccccesccccese 96.193 
| ; 8. Wood, Gundy & Co., Ltd. ........ 95.677 
ENGRAVERS Bond Redemptions 4. Gairdner & Co.; C. H. Burgess & 
AND | . GA cnvbnccovensesecdconedecveaguces 94.59 
PRINTERS | Robt. Si Rate Due Redeem. Price Township of York 
|| xRobt. Simpson 1.182. 
931 Jan. 1 108 Township of York has awarded $1,132, 
Mg Mill. 6% aoen Feb. 1 103 734.81 5% bonds to Wood, Gundy & Co., at 
tConiaurum Mines 7 1934 Jan. 2 z 97.127, payment and delivery at Toronto, 
Stocks— This is on the basis of approximately 5.4%, 
Bank Notes Caulfield’s Dairy 7 Pref. 110 oe < oats a aoe wes Se = 
uni i i “1% follows: 1,744.19, installments ; 77, | 
aoe ae Debentures ee ee eee Le, ees $14,189.02, 19 instali- 
s x Bonds presented prior to Dec. 15, 1929, | ments; $50,000, 25 installments; $19,439.70, 
Cheques will be solamned at 103 and interest to date| 29 installments, and $400,,000, 30 install- 


ments. 


The bids were as follows: 


Wood, Gundy & Co. ...ceececscccvees 97.127 | Maurice. 
Burgess & Co. ...-sescceeseees eocece 95.87 
McLeod, Young, Weir & Co. ....se+ee 95.86 


Bank of Commerce ....++sseeees eccee 95.74 J 4 
Matthews & Co. ...ecocseccvevsecers 95.097 Birch Cliff. (See announcement on page 14), 


stated that a considerable amount of 
frozen capital has been restored to a 
revenue-bearing basis through the sale 
of a large number of houses and that 
the result of these transactions should 
be reflected in next year’s jincome 
account. . 

The net profit for the past twelve 
months amounted to $49,636. Out of 
this $46,105 was paid in dividends, 
$1,829 was provided for Federal tax and 
$815 was transferred from reserve to 
cover loss on real estate. Total appro- 
priations of $48,749 left $866 to be 
added to surplus, bringing this account 
up to $109,827 at the end of the year. 

Total assets involve $1,194,494, made 
up of $29,189 in current assets, $1,031,- 
901 in mortgages and loans, $17,534 in 
outstanding and accrued interest on 
mortgages and loans, $52,870 in real 
estate, $3,000 in fixed assets and $60,000 
in deferred assets covering sundry 
agency agreements, which were handled 
by an issue of 60,000 fully paid up 
common stock of no par value, 

Current liabilities of $193,211 in- 
cluded as the eee item $125,000 
covered in bank loans. Unearned dis- 
counts are shown in the balance sheet 
as a deferred liability of $47,753. 


Concourse Building 


Shows Good Profit 


A report issued December 20 shows 
that Concourse Building, Toronto, has 
collected rentals on existing leases 
amounting to $143,752.52. After de- 
duction of $56,000 for bond interest and 
$57,767 for all operating expenses the 
building shows an operating profit of 
$60,089.52, before subtracting the sink- 
ing fund of $15,000. 

The building contains approximately 
83,500 square feet of net rentable office 
area. The space still unrented is val- 
ued at $30,104, of this about half is said 
to be either under option or being 
negotiated. 
——————— 


Bond Tenders 


Dec. 31.— Municipality of Peribonca. — 
$12,500, 5 per cent, 20-year, serial bonds. 
J. A. Savard, sec.-treas, 

Jan. 7.—Town of St. Lawrence de Port 
$19,000, 6% 10-yr. serial bonds. 


| J. A. Cadieux, sec.-treas. 


Jan. 15, Scarborough Twp.—$516,975, 5% 
4 to 29 years. J. T. Stewart, twp. treas., 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Wood, Gundy & Co., Dom. Securities Corp., 
Bank of Commerce, Royal Bank .......+. 


5% #@ Ser. 


OTTAWA Municipal— Date Sold —Sold To— Rate Maturity Amount Price Yield 
Bee Tie ncncuascvedecss Det. ccccee “Weed, Gandy & Ca kccccccccoscuesscicace 5% 9to30yrs. $1,132,734 97.12 5.40% 
, Branch Offices: || Beverly Twp. ....ccecssceeesees Des. vocce. R. A. Daly & Co. ...ccccsececseseecesecers BMC | nee $9,107 97.79 6.75% 
| M. ” SEEN EEE a onecsuecceseasonss Dee. ccccee C. H. Burgess & Co. coccccccccccccccccecee B'S =: B0-yr. 199,000 eres eee 
| “ontreal, 360 St. James St. W. |9!|__ Provincial— 
a Toronto, 1604 Royal Bank Bldg. |@j| British Col. (Treasury Bills).... Dee. ss. » Dillon, Read & Co., A. E. Ames &-Co., 


6,000,000 


THE FINANCIAL POST 


DeForest Crosley Sales 
And Earnings Decreased 


Sales and earnings of the De- 
Forest Crosley Radio Company, 
whose fiscal year will be brought 
to a close with December 31, have 
shown, month by month, a substan- 
tial increase over the corresponding 
periods of last year, and the results, 
when made known early in 1930, are 
expected to be entirely satisfactory 
to the shareholders. 

The DeForest Radio Corporation 
has just secured in the United States 
District Court at Wilmington, Del., 
a permanent injunction against the 


BANQUE NATIONALE 
PROFITS INCREASE 


Deposits re $3,000,000 Lower 
Than for Last 
Year 





will advance before long, but such |: 


While net profits of La Banque Can- 
adienne Nationale show an increase 
from the 1928 figure of $946,065 to the 
1929 total of $1,053,099, the deposits 
of the bank have decreased about $3,- 
000,000 in the year. The total deposits 
for 1929 were $120,818,196 as against 








Canadian Pacific 
Railway 
Company 


5% Collateral Trust 
Gold Bonds 


Payable in Canada and New York 
Due Dec. Ist, 1954 


Price 100 


Yielding 5% 
Circular on Request 


FLOOD, BARNES & CO. 


Investment Bankers 
Montreal 


276 St. James Street West 


Investment Bankers 


Underwriters and Distributors 
of Sound Investment Securities 


Radio Corporation of America en- 
joining the latter from enforcing 
Clause 9 of its license contracts, 
which, it was alleged, violated the 
Clayton Monopoly Act. The court 
assessed costs on the Radio Corpora- 
tion of America. 

Major J. E. Hahn, the president 
of the DeForest Crosley Radio Co., 
when asked if this action had any 
relation to his organization, said it 
was not affected in any way. “We 





are interested in manufacturing, not Advisory Board 

in litigation,” he added. Sun Crhinasle Bi Gennes onal 
$123,084,858 during the 1928 fiscal Srr Jonn Arp 

period. W. A. Brace 


During 1929, the bank increased its 
capital from $5,500,000 to $7,000,000 and 
during the fiscal year the bank had at 
its disposal a capital averaging $6,264,- 
424, The net profits were therefore 
equal to 16.81 per cent on the capital 


A. J. Brown, &c. 
Witmor L. Matruews 
F. E. Merepirn, &.c. 
Lt. Cot. Hersert Mo ison, C.M.G.. CG 


in use. This res Cossense Seems oe Epson L. Peasz 
percentage of 1928, when the pro W. N. Trtey, ne 
were 17.20 per cent of the capital. nt ’ 

The reserve was made to equal the Tue Hon. J. M. Wrisom 


outstanding capital through the credit- 
ing of $925,264, received as premium 
on the new stock issued and the sum 
of $574,736 from profit and loss account 
to the rest account. This item now 
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O N THE plans you make today depend the success your business will achieve in 1930 
and later years; and in the preparation of those plans we suggest you consider the 
assistance the eleven business newspapers here illustrated can render you. 


Their subscribers are the nation’s largest buyers of merchandise; a list of their names is a 
trade directory of the Dominion. These are the men who influence or control purchases, 


In your sales plan, therefore, would it not be advisable to include a definite programme of 
publicity in such valuable media? 


We will gladly quote rates. Write the individual paper. 
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, END'OF THE RACKET 
7 IS to be hoped that the pub- 
licity given to the operations of 
the building and plumbing racket in 
Ontario will definitely mark the end 
of such dishonest and short-sighted 
‘methods in Canadian business. The 
Amalgamated Builders Council and 
its affiliated business monstrosities 
were, of course weakened by the evi- 
dence given at the investigation con- 
ducted by Mr. Waldron, and the in- 
terim report of the commissioner 
simply drives.a nail in the coffin. 
Publicity is the chief defence of the 
public against the machinations who 
think that business can succeed by 
trickery and corruption. Laws and 
punishments are merely secondary 
lines of defence. 

Some good Canadian corpora- 
tions who allowed themselves to 
be bamboozled by this group of 
tricksters and who submitted to 
boycotts, price agreements, threats 
and even fraud, not so much because 
they approved of such methods but 
because they were afraid to take a 
strong stand for honest business and 
to run the risk of incurring the dis- 
pleasure of the racketeers, now find 
themselves pilloriéd. in the public 
square. Their position is far less 
comfortable than it would have been 
if they had temporarily taken 
a business licking by refusing to 
play with the clever lawyers 
who thought out this slick scheme of 
filling their own pockets at the ex- 
pense of the public. ; 

The firms and individuals -who 
sponsored, supported or condoned the 
racketeering game in the plumbing 
and building industry of Ontario 
have lost more than they could ever 
have won had their schemes suc- 
ceeded. Unfortunately, too, many 

. good firms, that were drawn into the 
scheme quite innocently have been 
publicly “mentioned.” They are vic- 
tims, rather than sponsors of the 
A. B. C. 

And it is not only because of the 
governmental investigation of its 
activities that the A B.C. has lost. It 
was doomed to lose out any way, 
even if there had never been a pub- 
lic inquiry and a public flaunting of 
its misdeeds. - 

Honest, straight business meth- 
ods, ethical and standardized, pay 
always. Any attempt to short cut 
honesty is -bound to lose out in the 
end. Certain mining brokers who 
have robbed the public by crooked 
schemes are now finding that. The 
A.B.C. supporters are finding it. 

Gordon Waldron, the investigating 
commissioner in the A. B. C. case has 
done a good job. The sort of thing 
he has exposed has been creeping into 
a number of different industries and 

has been a big faetor in making big 
business unpopular and in making it 
difficult to get good working condi- 
tions for many firms which are carry- 
ing on in a straightforward, busi- 
nesslike way. Unfortunately his list 
of 140 firms includes many who were 
merely bystanders. This, however, 
proves how widespread is the dam- 
age done to business by any’ unethi- 
cal group. All business loses when 
any individual or group acts dis- 
honestly. 

: Credit should be given to Sanitary 
Engineer, a sister publication of The 
Financial Post, for its courageous 
stand against the guild when the 
power of the guild was at its height. 
Some manufacturers and supply 
houses followed the advice of Sani- 
tary Engineer and stayed out of the 
scheme and are now glad they had 
such leadership from the business 
paper of their field. 


RADIO AND ADVERTISING 


ARIOUS business organiza- 

tions, including the Canadian 
Chamber of Commerce, are making 
an intimate study of the Aird Com- 
mission report on radio broadcast- 
ing. The commission, it will be re- 
called, advocated a nationally own- 
ed system of broadcasting stations, 
to be operated under the direction 
of provincial officers. The cost of 
broadcasting programmes was to be 
met largely by an increase in the 
license fee charged to owners of ra- 
dio sets. 

It is hardly likely that business 
associations will favor such a na- 
tional system of broadcasting al- 
though they are almost certain to 


favor any modification of the plan 


that will leave broadcasting in pri- 
vate hands and yet remove some of 
the present offensiveness. 

The best programmes that are put 
on the air today in Canada and in 
the United States are those arranged 
by private companies utilizing the 
radio for advertising purposes. The 
programmes put on by most station 
studios and by public organizations 
are not of similar average quality. 

In the main, large corporations 
such as Atwater Kent, Canadian 
General Electric, Canadian National 
Railways, etc., are putting on good 

rogrammes that the average radio 
istener is very glad to be able to hear 
and these programmes are run off 
with a minimum of advertising. The 
smaller radio advertisers and some 
of the larger ones are particularly 
short-sighted in what they put on 
the air. There is one Canadian milk 
company, for instance, which buys 
two or three minutes of time on lead- 
ing stations to have the announcer 
read off a short message about its 
product, unaccompanied by any 
amusement or service to the listener, 
not even the time o’ the clock. In 


bt.| other instances, each short number 


played from a phonograph record is 
followed by a long selling talk. 

But it is not necessary to revolu- 
tionize the broadcasting system to 
put an end to these practices. The 
minister of marine and fisheries has 
already cancelled (or failed to re- 
new which amounts to the same 
thing) the licenses of stations about 
which there had been complaint. He 
could exercise his authority to take 
off the air any broadcasting station 
which permits those who buy time 
to utilize that time for selling talks 
interspersed with the minimum of 
education or amusement. 

Radio broadcasting, as with most 
institutions that permit evils to 
creep in, should reform from within. 
Most of the stations are owned by 
those who are interested in advanc- 
ing the interests of radio because 
radio is an important part of their 
business. These stations can keep 
the broadcasting of advertising 
within reasonable limits and thus 
make governmental action unneces- 
sary. 

It is atgued that national broad- 
casting is necessary because of the 
large number of American pro- 
grammes on the air. But the Ameri- 
can programme can not be prevented 
from coming in and many of them 
are so good that it would be short 
sighted to attempt to bar them if it 
were physically possible. The ans- 
wer to the Americanization of the 
air lies with those who are in charge 
of the radio business in Canada to- 
day and those who are utilizing 
Canadian stations to broadcast. If 
they will continue to raise the stan- 
dards of their programme as rapidly 
as they have done during the past 
three years and if they use restraint 
in trying to hammer home their 
selling talk, there will be no need 
for national broadcasting. 


CHRISTMAS TREES 


UST about the time our readers 

come to this editorial in their 
copy of The Financial Post, they will 
be considering what to do with the 
Christmas tree that will just have 
completed its work. It will not be 
easy to estimate which of the 2,000,- 
000 Christmas trees cut in Canada 
for home use or of the 3,000,000 
Christmas trees cut for export will 
represent an economic loss and 
which will represent an economic 
gain. For it is possible to eut 
Christmas trees so that they repre- 
sent a drain upon the country’s tim- 
ber resources and to cut them so 
—_ they aid in forestation gener- 
ally. 

E. H. Finlayson, of the forestry 
branch at Ottawa, discusses Christ- 
mas trees in the current number of 
Canadian Lumberman. There are 
three sources of Christmas trees 
that may be drawn upon without 
waste he points out. The first two 
are the seedlings on the pasture lots 
and small trees on lots to be cleared 
for agricultural purposes. The other 
is in thicker stands where it is neces- 
sary tq thin out by cutting down a 
certain percentage of the smaller 
trees. As this thinning out process 
tends to better the growing condi- 
tions for the trees that are left, 
thinning out such stands to get 
Christmas trees serves a useful 
economic purpose. 

Mr. Finlayson deplores however 
the practice of careless thinning, of 
cutting down large trees in order 
to use the top ten feet for Christmas 
trees, and of hacking down large 
a to cull the best for the mar- 

et. 

As most Christmas trees are cut 
on privately owned lands it is diffi- 
cult to enforce proper cutting regu- 
lations. But the province and the 
Dominion can do much good educa- 
tional work to prevent Christmas 
tree cutting becoming a source of 
depletion of good timber stands. 

At worst the whole Christmas 
tree demand could be filled by grow- 
ing trees on 96 square miles of ter- 
ritory which would supply 5,000,000 
trees a year in pertetuity. 


THE GASOLINE TAX 


OTH Manitoba and Saskatchew- 

an seem likely to increase the 
tax on gasoline to five cents a gal- 
lon. In Saskatchewan the increase 
is to be counterbalanced by a reduc- 
tion of five dollars each in motor 
car licenses. This follows Ontario’s 
example. The change is expected to 
be popular with farmers, who on 
many occasions in their conventions 
have argued that a high license rate 
unduly discriminates against the 
man who does not use his car a great 
deal. In Manitoba, however, there 
will be no room for compensating re- 
ductions on motor car taxation. The 
government has already pledged it- 
self to another form of tax reduc- 
tion, and to relieve the municipalities 
of the burden of collecting a million 
dollars annually through their tax- 
ation of land. The municipalities 
have in recent months been protest- 
ing strenuously against being com- 


| 


pelled to collect taxes for the pro- 
vincial government, claiming that 
they have a sufficient problem on 
their hands to collect the money re- 
quired for their own needs. Rural 
municipalities have in addition been 
claiming that farm lands are bearing 
a greater burden of taxation than 
farmers can afford to pay. 

There are many arguments in 
favor of a gasoline tax, and the one 
usually advanced is that it is only 
proper that people who wear out 
roads by operating passenger and 
commercial motor vehicles should 
contribute to public revenues in pro- 
portion to their use of roads. The 
soundness of that argument is shaken 
by the reflection that it is the people 
in the cities, who are taxed to keep 
up their own streets and roads, who 
probably pay the greater part of 
such a tax. But one argument in 
favor of the gasoline tax is unassail- 
able, from the standpoint of govern- 
ment. It is easy to collect, and ap- 
pears to be almost painless. Two 
cents a gallon has seemed to be paid 
as cheerfully as one, and three cents 
astwo. Very few protests have been 
made against the five cent levy. The 
question arises as to whether or not 
five cents will prove to be the limit, 
or whether some government, em- 
boldened by the ease of collection, 
will commence to dream of a still 
higher rate. 

It may be dangerous to go too far. 
There must be a limit at which popu- 
lar resentment will begin to be felt, 
or at which some automobile club, 
or perhaps an oil company, would 
challenge the right of the provincial 
governments to impose such a tax 
at all, on the ground that it is an 
indirect one, and as such forbidden to 
the provinces. 


CORN IN EGYPT 

Ts table of dividend declara- 

tions appearing in this week’s 
issue of The Financial Post meas- 
ures 1744 inches long and is the 
largest table ever published in this 
paper to record disbursements by 
Canadian corporations to their 
shareholders. Over two hundred 
companies appear in the list. 

This is an indication of prosper- 
ity. 

Primarily the large volume of 
dividend payments to Canadian in- 
vestors on or about the first of Jan- 
uary is a reflection of the major 
prosperity that Canada has been en- 
joying—and is still enjoying, de- 
spite the present moderate recession 
in business generally. 

Also the increase in dividend pay- 
ments of public companies indicates 
the enlargement of public partici- 
pation in Canadian industry and 
other lines of business. Many com- 
panies that were once privately 
owned are now publicly owned and 
the dividends that they paid are 
widely distributed. 

It took almost one full page re- 
cently to publish all the dividend 
notices inserted as paid advertise- 
ments in a single issue of The Fin- 
ancial Post. Pretty soon these divi- 
dend notices will be overflowing on 
to a second page. 

“There's corn in Egypt yet.” 


COALS TO NEWCASTLE 


N ONE respect, it is now profitable 

to haul coals to Newcastle. Wheat 
farmers in Montana are able to ship 
wheat to Canada, pay 12 cents 
a bushel duty when it enters this 
country and still market it at a 
higher net profit to themselves than 
they could get if they sold it in the 
United States or exported it by Am- 
erican channels, Of course, the Am- 
erican farmers feel that this shows 
that there is something wrong with 
the American marketing machinery. 
They make it appear that the higher 
price for Canadian wheat is due to 
our superior marketing machinery, 
to the existence of the wheat pool, 
and so on. 

Two writers in the Northwestern 
Miller of Minneapolis have been ex- 
amining into this situation, and they 
point to some other very important 
factors. One is the fact that freight 
rates on Canadian railways are much 
lower than in the United States and 
that on grain shipped from border 
points near Montana to the Great 
Lakes terminals, between 714 cents 
and 10 cents of the 12 cent duty is 
made up. On top of this saving in 
their freight rate, is the higher price 
received by Canadians for their 
wheat. Most of the wheat produced 
in Canada is exported and most of it 
is of very high quality. Most of the 
wheat produced in the United States 
is used at home and only the low 
quality wheat is exported. Conse- 
quently, Canadian wheat has a bet- 
ter reputation on the world’s market 
than wheat from the United States. 
It usually commands a better price. 
When the Montana farmer ships his 
wheat across the border, and it is ex- 
ported from Canada as Canadian 
wheat he gets a better price for it 
than he would get at home where his 
wheat would be effected by the gen- 
eral level of prices in that country. 

From the Canadian standpoint, 
shipments of Montana wheat via the 
Canadian channels are not entirely 
to be deplored. The Canadian gov- 
ernment collects some small reven- 
ues on the amount coming in, the 
Canadian railroad and elevator peo- 
ple make a profit on the transaction. 
On the other hand, the wheat com- 
ing in adds to the total amount avail- 
able for sale and export in Canada 
and thus tends to influence the price 
downward even if only to the degree 
of a fraction of a cent. Moreover, 
there is a danger that this wheat will 


tend to lower the average quality of | 


Canadian wheat. Obviously, there 
will not be much difference in wheat 


produced ten miles above the Cana- | 


dian border and wheat produced ten 
miles below it, but great care should 
be taken to see that no foreign- 
grown wheat is marketed from Can- 
ada as a Canadian product, no mat- 
ter how good the grade. 


THE FINANCIAL POST 


College Men Carve Out 
_ Niche in Banking World 
In Spite of Traditions 


POST - 
scripts 


oa. efficiency and greater pro- 
duction are entering even into 
the realms of art. A brilliant young 
artist in Montreal who had been 
commissioned to paint some exten- 
sive mural decorations, found that 
a large volume of time and labor 
was wasted in walking from one end 
of his picture to the other. He solved 
the problem by attaching a pair 
of roller skates to his feet and in 
this manner coasted gracefully, but 
rapidly, from one section of the 
mural to another, which, when 
completed, was'a tribute both to his 
artistic talent and his ingenuity. 

Perhaps some of the more modern 
school of painters will derive in- 
spiration from this precedent, and 
will invoke the aid of pogo sticks, 
hockey skates or bicycles in the 
roduction of some of their futur- 
istic efforts. . 


T= following suggestions for 
brighter New Year’s Eve parties 
have been received and are reprinted 
for what they are worth. It would 
seem that the games mentioned do 
much to enliven the evening. , 

“A brighter New Year’s is something 
which may be difficult to obtain this 
year in view of prevailing stock market 
conditions, and to this end several 
amusing games have been prepared 
which will enliven the festal day of 
those who are prone to brood on the 
recent past. The first game is called 
‘Any Bidders’ and may be played by any 
number of people. The host extracts 
from his strong box several sheets of 
highly attractive looking engraved cer- 
tificates and holding them aloft cries 
‘What am- I offered for this pretty 
thing?’ In the silence that follows he 
drops a pin gnd the unexpected crash 
causes much excitement among the 
more nervous members of the party. 

“Another amusing interlude may be 
termed ‘Inflated Values, or Pricking 
the Bubble.’ Several balloons are 
blown up and the names of prominent 
stocks are painted thereon. The players 
are divided into two sides known as 
‘Bulls’ and ‘Bears.’ The ‘Bulls’ hold the 
balloons aloft and try to inflate the 
objects to a still greater size; the other 
players, known as the ‘Bears,’ attempt 
to burst the balloons. What with the 
delighted cries of both sides and the 
deflation of prominent stocks, much 
merriment and good cheer is caused. 

“The third game is a form of the 
popular old pastime known as ‘Forfeits,’ 
which has been renamed ‘Margin, or 
Skinning the Cat! Four of the largest 
members of the party are selected to 
play the part of ‘Brokers’ and stand at 
one end of the room. At a given signal 
they make a rush on the other players 
and endeavour to tear the clothing from 
their backs. At the end of a specified 
period, a referee rings a bell and the 
player who has lost the greatest 
amount of apparel to a ‘Broker’ is de- 
clared ‘Undermargined’ and is not al- 
lowed to play any more. 

“These three games will be found to 
invoke no end of good natured banter 
and drollery, and will do much to make 
the party a success.” 


As Others See Us 


Sounds a Bit Sarcastic 

Sydney Post: “Mr. Dunning,” says 
| The Financial Post, “enters the Finance 
Department as a Free Trader, but it may 
| be stated authoritatively that he has 
no intention of harrying industry need- 
‘lessly or wantonly by tariff reductions. 
He will perhaps reduce the tariff when 
he believes it can be done without per- 
manent injury to industry, but there 
will be no general assault on the pro- 
tective system.” 

It is distinctly reassuring to have 
the thing “stated authoritatively” in 
this way Mr. Dunning’s humane self- 
restraint will be appreciated by a 
grateful nation. It is extremely decent 
of him to withhold his destroying hand 
and to refrain from “harrying industry 
needlessly or wantonly.” Such leniency 
should make this Free Trade Finance 
minister the idol of his country. 


Other People’s Views 


Publicity as Punishment 


London Times: It was the good old 
principle of the stocks and the pillory 
that there are few deterrents so effec- 
tive as a dose of public shame. The real 
punishment lay not so much in being at 
the mercy of whatever urchins chose 
to play the pest as in the quiet scorn 
of neighbors who, though they neither 
threw things nor came tickling round 
showed their opinion in one hurrie 
and disdainful glance. Today there are 
few village greens, but nearly every- 
body reads something and the possibili- 
ties of the newspaper as a pillory are 
begining to be seized. 


Mennonite Immigrants 

Manitoba Free Press: Assuming 
that the guarantees offered in con- 
nection with the proposed admittance 
of-a thousand Mennonite families can 
be relied upon, in what way can their 
admittance add to the difficulties of 
the unemployment situation? 

The Mennonites come in and begin 
farming. At once they are added to 
the consuming population of the coun- 
try. They will buy land or assume an 
obligation to buy it; they will need 
horses, implements, vehicles, furniture 
for their houses and all the articles 
necessary for even the simplest homa 
All these outlays will mean business 
orders and employment for workers in 
the towns and cities. They will pro- 
duce cattle and grain and these will 
have to be transported to market and 
sold again, adding to the demand for 
labor. In what way, we should like to 
know, are they going to take bread out 
of the mouths of Canadians, native-born 
or otherwise? 
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ONE COLLEGE MAN. 
Number of managers and assist- 
ant general managers in Cana- 
dian banks ....... eccccccceee 
Information available on . 
Number of college men among 
Ches@® coccccccces eocccececes ° 
Average age of entry into bank- 
ing business...17 years, 8 months. 


Very briefly, a highly significant 
appointment was announced by one 
of the large Canadian banks the 
other day. This is what the news- 
papers said: 

“The appointment is announced by 
the Royal Bank of Canada of 
Graham F. Towers to be the Chief 
Inspector of the Bank.” 

Mr. Towers is in his thirties and 
probably the youngest man ever to 
become chief inspector of a bank 
world wide in scope. The Royal has 
some 900 branches, over a hundre 
of them scattered throughout the 
world outside of Canada. 

But even the attainment of this im- 
portant position at such an early 
age is not the most significant thing 
about this appointment. It repre- 
sents the first major victory scored 
by a college trained man in Cana- 
dian banking. For the first time a 
university graduate has started in 
on the ground floor of a Canadian 
bank and has utilized the back- 
ground of his college education to 
achieve a position of importance in 
the space of a few years. 

Only Open Few Years 

The doors of Canadian banks have 
only been opened to college trained 
men within the past five years. 

A few months ago a Canadian 
bank inserted an advertisement in 
a Toronto newspaper offering op- 
portunities for college men. This 
was quite unprecedented. Enquiry 
brought out the fact that in this 
case the men were required chiefly 
for head office jobs of a statistical 
and analytical nature and that there 
was no intention of putting them out 
in the branches throughout the coun- 
try to do practical banking work face 
to face with the general public. The 
bank was making a concession to the 
general tendency in business today 
towards utilizing the background of 
fundamental information that is ab- 
sorbed by the college man in his 
years at school but it did not intend 
to upset its time-tried policy of re- 
cruiting the major portion of its 
practical bankers from boys of high 
school age, and turning them into 
bankers by an.arduous process of 
teaching them the trade from the 
ground up. 

Two Opposing Viewpoints 

The tendency to accept college 
men is far from universal in,Cana- 
dian banks. We will quote first the 
opinions on the subjects of a Cana- 
dian banking leader who sees no 
particular merit in the development 
and then the opinions of a man who 
is encouraging college men to join 
his institution. 

The first man believes that there 
is no better education for a banker 
than practical banking. And so out- 
side of specialized jobs in the head 
office his bank will continue for a 
while yet to “get ’em young” and 
to teach them all about banking be- 
fore their heads are filled with 
academic theories. 

“A man does not need to be a col- 
lege man to be a good banker,” says 
this banking executive. 

“The qualities that make a man a 
success in this field are not qualities 
plucked from a text book. A high 
school education is the frame work 
to build on. A man may add to that 
a further fund of knowledge from 
his private reading, from the study 
of authoritative books on finance 
and economies and from the corres- 
pondence courses in banking theory 
and practice that are provided to 
bank clerks and managers by the 
Canadian Bankers’ Association in 
co-operation with one of our leading 
universities. I do not decry study; 
quite the contrary. But I feel that 
the four or five years that a boy 
might put in college could be better 
spent right in the bank doing the 
daily work. 

Gets Jump on College Men 
_ “The average age of our juniors 
is 17. The average age of the col- 
lege man coming in would be around 
22 or 23. The boy of 17 will start 
at $700 a year in this bank and by 
the time he is 22 or 23 he will be, if 
he is bright, a senior ledgerkeeper or 
possibly an accountant at a small 
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bank and he will be earning from 
$1,500 to $1,800 a year. He will be 
on his way to a managership—well 
on his way in fact. 

“The college boy cannot expect to 
start in at the point that the other 
chap has reached. He has to start 
as a junior and go through the rou- 
tine jobs that are necessary to & 
complete assimilation of the ground- 
work of banking. His progress may 
be a little speedier but I doubt if 
he can expect to compensate him- 
self quickly, in his progress or his 
salary, for the time and expense 
he has put into his college educa- 
tion. 

“We would be glad to take in col- 
lege men if they would be content 
to start as juniors and work along- 
side of younger boys. But very few 
of them will do that. So we find 


d| ourselves unable to get together with 


the college men and as we can train 
plenty of good bankers without go- 
ing to the colleges we are not worry- 
ing.” 

Take in College Man 

The writer had an opportunity re- 
cently to get an opposite viewpoint 
from one of the leading Canadian 
bankers. He stated firmly that his 
bank intended to take in a small 
number of college men every year 
and give them an opportunity to 
learn the banking business. — 

“The college man has one impor- 
tant asset,” said this banker, “if he 
has learned anything at all he has 
learned to think. He has learned 
something about sources of informa- 
tion; he has learned to interpret the 
financial and economic news of the 
day; he has acquired a cultured back- 
ground that enables him to mix well 
with people of all types. He may 
not know anything more about bank- 
ing than the boy of 18 who has just 
graduated from high schoo] but he 
should learn about twice as fast and 
twice as thoroughly as the younger 
boy. We have experimented with 
some college men and we have 
learned that. 

“When the college man comes in 
we will not start him as a junior clerk 
at $500 a year. He will not sweep 
the floor, light the stove, carry 
drafts and bills around the street, 
and tote ledgers from the vault to 
the desks in the. outer office, the 
way the rest of us did when we start- 
ed in. We will start him in the 
head office or in some divisional of- 
fice on different types of clerical 
work. He will be attached to an im- 
portant senior official, and after a 
few months he will be moved around 
to another office and be given an 
entirely different type of work to do. 
After he has had an opportunity to 
find out what it is all about, say at 
the end of two years, we will prob- 
ably make him accountant at a fairly 
important branch. As accountant 
he will be second in command to the 
manager of the branch and he will 
have an opportunity to pick up the 
practical side of banking very quick- 
ly. If he is a good man at all he 
should be ready for his own branch 
within five years of the time he 
comes into the bank. If he has put | 
in five years taking his university 
education, that means that he has | 
become a branch manager ten years 
after graduating from high school. 
Had he come to us directly from high 
school he could hardly have counted 
on doing any better. 

Main Reliance on Junior 

“The net result will be in the 
average case that the college man 
will cover his initial laps in the 
bank in about half the time taken 
by the younger chap with less educa- 
tion. After that it all depends on 
the man himself but by careful selec- 
tion of our college men we hope to 
be able to get hold of men who will 
continue to make rapid progress 
even after the first few years. We 
have no intention of revolutionizing 
our system and will rely upon re- 


cruiting our staff mainly from among | ____ 


young chaps who will start in as 
junior clerks. But the college man 
is going to be welcomed from now.” 

The experience of Mr. Towers, who 
has just been appointed chief in- 
spector of the Royal Bank of Can- 
ada, may not be typical of the op- 
portunity that will be afforded the 
college man in those banks that have 
opened their doors to the university 
graduate. 

Mr. Towers joined the bank nine 

(Continued on page 12) 
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MOST CITIES SHOW 
BUILDING GAINS 
AS AGAINST 1928 


November Building Per- 
mits at New Record 
for Month 


Building permits as issued by 61 
Canadian cities during November, 
show an increase of 2 per cent above 
the November, 1928, figure, accord- 
ing to the Dominion Bureau of Sta- 
tistics monthly report. The amount 
is $16,166,000 which represents a 
seasonal decline of 10.5 per cent from 
the October figure. The November 
total was greater than for any cor- 
responding month since the record 
was first compiled. 


*] Nova Scotia, New Brunswick, On- 

tario and British Columbia reported 
increases in the value of the building 
permits issued as compared with 
October, that of $969,981 or 11.3 per 
cent in Ontario, being largest. Of 
the reductions in the remaining prov- 
inces, that of $2,119,871 or 38.5. per 
cent in Quebec, was most pronounced. 

As compared with November, 1928, 
Nova Scotia, New Brunswick, On- 
tario, Manitoba and Saskatchewan 
reported increases, that of $1,197,- 
458 or 16 per cent in Ontario, being 
most noteworthy. The greatest de- 
cline in this comparison was that of 
$736,676 or 27.7 per cent in British 
Columbia. 


Most Cities Gain 

Of the four largest centres, Mont- 
real recorded a decline in the value 
of building authorized in November, 
as compared with the preceding 
month and. also as compared with 
November of a year ago. In Toronto, 
there were important gains in both 
comparisons; Winnipeg reported a 
decrease as compared with October, 
1929, but the total exceeded that for 
November, 1928, while in Vancouver 
the aggre. ate was greater than in 
the preceding imonth, but smaller 
than in November of last year. Of 
the other centres, Halifax, New Glas- 

ow, Sydney, Saint John, Chatham, 

amilton, Niagara Falls, Brandon, 
Moose Jaw, Prince Rupert and North 
Vancouver reported higher building 
authorizations than in either com- 
parison. 

The following table shows com- 
parative figures in cities and prov- 
inces for November, 1928 and 1929: 

Citie— 
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THE FINANCIAL POST 
Business Conditions in Canada 


Steel Plants Slacker in November 


Commodity Prices: 


‘Iron & Steel: 
Foreign Trade: 
Employment: 
Car Loadings: 
Stock Markets: 
Credit: 
Agriculture: 


Trend: 


Canada 


Wheat prices slump from previous 
rally. 


Steel production drops. in November. 
Output to date exceeds full year ’28, 


Unfavorable balance higher as wheat 
fails to move. 


Ottawa says no need for unemploy- 
ment conference. 


Loadings in Eastern Canada still 53,000 
above 1928, 


Little prospect of any sustained rally 
for time being. 


Credit 


eak thought to be over despite 
grain 


e-up. 


Argentine crop will be marketed within 
few weeks time 


Business faces 1930 with uncertainty 
due to grain and stock market factors. 


Business Feels Uncertain 
About Outlook for 1930 


But Latter Half of Next Year Should be Good if 
Wheat Crop Can »e Successfully Marketed 


— Otherwise Situation Dubious 


siiteaitietdiaininibuiiaieteciaaiiians 
A Weekly Review of Business Conducted by The Financial Post 


There is considerable uncertainty, 
in the outlook for business in Can- 
ada during 1930. This is in direct 
contrast with the confidence manifest 
in'all parts of tfe country a year 
ago. The present uncertainty is the 
direct result of two factors, namely 


wheat and stock markets of which 
the former is by all odds the most 
important. The fact that it does not 
go any deeper than this, augurs well 
for the fundamental soundness of 
conditions. In other words the pros- 
perity that a year ago was so clearly 
ahead of us, has not yet disappeared; 
it has merely found a jog in the road 
and until business catches up, and 
finds out what the jog is, there is 
bound to be uncertainty as to what 
is ahead. 

The wheat situation is giving busi- 
ness and national leaders . serious 
It is known beyond need 
of repetition that approximately 
200,600,000 bushels of wheat are be- 
stored within the country, and 
deliberately withheld from sale, with 
a view to commanding higher prices 
next spring. If successful, this plan 
should result in the direct return of 
at least $50,000,000 to Western 
farmers, over and above what they 
would have received had the 1929-30 
crop been marketed last fall in the 
ordinary way. This sum would more 
than offset the disruption caused to 
business by this phenomenal market- 
ing policy. 


Failure Would be Serious 

If, on the other hand, this gigantic 
attempt to upset the orderly market- 
ing of wheat throughout the world, 
should prove unsuccessful, the effect 
upon Canadian business would be far- 
reaching. If the wheat trade is un- 
successful in marketing something 
like 200,000,000 bushels of wheat at | d 

rices substantially above present 
evels, and in face new-crop supplies 
pouring in from big prod 
tries in the Southern Hemisphere, 
confidence in the paol would be im- 
mediately destroyed. Such an oc- 
currence would be demoralizing to 
business, besides destroying millions 
of dollars of direct purchasing power. 
It might mean that this huge store- 
house of- grain would have to be 
dumped on the market at sacrifice 
prices. 

This then is the first and chief 
reason for uncertainty in the busi- 
ness outlook for 1930. Usually at 
this time of year, business men know 
what the purchasing power of the 
West will be. This year they do not, 
and accordingly there is pneertainty. 


Crash Not Yet Probed 
The second factor is the stock mar- 
. In this case'the uncertainty is 
due to lack of knowledge as to how 
far the stock market crash of October 
and November has really affected 
buying power. As has been pointed 
out many times in this column, there 
is a real need for marketing statistics 
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"i eae ‘ Indicators 
~ Stores Compiled Weekly by The Financial Post 
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$ 256,158,899 
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934,085 
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221,188 
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The lack of these at this 
time, means that manufacturers and 


retail sales, merchandise turnover 
and inventory position. Undoubtedly 
been already 
materially affected. Then also, in a 
situation of this sort, there is a 
tendency on the part of working 
classes, to be considerably more 
cautious in their buying. They sense 
the possibility of unemployment be- 
ing “around the corner” and reduce 
their purchases accordingly although 
they may have had no direct interest 
in the stock market whatever. In 
many ways, then, the stock market 
has added a factor of uncertainty. 


Fundamentals are Good 
Fundamentally, however, the busi- 
ness position of Canada is sound. 
This is true in many ways. Inventory 
position, so far as can be ascertained, 
is healthy, particularly in most lines 
The only two 
exceptions (if a parallel can be drawn 
from the United States situation), 
are in the radio and automobile fields. 
There is a prospect that retailers 
may find heavy inventories on their 
shelves after the Christmas shopping 
has subsided, but this is not certain. 
Another factor, as shown by Produc- 
is that business in 
Canada has been slowing up since 
last April. The index of manufactur- 
ing activity reached its peak of 209 
in that month as against 184 a year 


There has been a sharp let-up since 
April, the latest index (November) 
showing at approximately 186. 
there is very little, if any, over pro- 


As pointed out two weeks ago in 
this column, there is the foreign mar- 
ket situation to be considered which 
may prove very important. Canada 
oes an increasingly big business 
with the rest of the world and if our 
a markets are prosperous this 

The world 
outlook for 1930 with the important 
exception of the United States, is 
exceptionally good, due largely to 
restoration of more normal monetary 
world. 
Cheaper credit in other words is mak- 
ing for substantially increased buy- 


Finally there seems to be a feeling 
that the present uncertainty will be 
of short duration, and by the mid- 
dle of 1930 the upward swing of Can- 
which 
normally increases at the rate of 5 
or 6 per cent per annum, will be re- 
sumed. This feeling will be entirely 
roblem can be 
f not, business 
men will be well advised to tread very 
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United States 


Leading commodities, except wheat and 
copper, below ’28 level. 


Steel plants operate at 67% capacity as 
against 85% a year ago. 


Cumulative trade for 1929 is $5 . 
000 above 1928, s $500,000, 


Construction trades anticipate im- 
proved business in 1930. 

Loadings 12% below same period last 
year, 


Volume of sales about one quarter of 
turnover at this time last year. 


Brokers’ loans still at disturbing high 
level, 

Lower prices for agriculture reduce re- 
turn to farmers. 

Business recession continues. Trade 


falling off more rapidly than produc- 
tion, 
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Business Briefs 


Woollen Textile Production in Can- 
ada during 1928, showed substantial in- 
creases over 1927, in all departments. 
Value of total production was up nearly 
$4,500,000 at $34,000,000, which was 
Woollen cloths, 
$15,062,000, up $700,000; woollen yarns, 
$7,706,000, up $800,000; carpets, mats 
up $1,000,000. 
Other woollen goods, $6,909,000, up $1,- | 


Sugar Statistics as at the end of No- 
vember, show total manufactures for 
the first eleven months of the yedr, at 
884,212,000 lbs. as against 885,326,,000 
at the end of November, 1928. Produc- 
tion for the four weeks’ period ending 
November 30, was 108,694,000 Ibs. as 
( @ year ago. 
Export shipments for the period show 
some improvement, at 5,208,000 Ibs. as 
against 3,385,000 lbs. a year ago, but 
total exports for the year to date are 
far below 1928, the figures being 30,-| is returning to Toronto to take charge 
331,000 Ibs. for 1929, and 50,211,000 Ibs. | 


Iron and Steel Production showed a 
Pig iron 
output was 87,000 tons as against 91,000 
the previous month and 95,000 tons in 
November, 1928. Steel production was 
down from 116,000 tons in October, to 
This com- 
pares with production of 108,000 tons 
in November, 1928. Cumulative totals 
for the year in pig iron are 1,008,000 
tons as against 1,037,000 tons in the en- 
tire year 1928. In steel, production in 
1929 to date is 1,297,000 tons as against 
1,241,000 for the entire year, 19238. 


Western Steel Products 


Declares Initial Dividend 


Western Steel Products Limited, has 
an initial dividend of 650 
cents per share on the common stock 
for the year ending December 31, pay- 
able Jan. 15 to shareholders of record 


In a letter over the signature of R. 
R. Symington, president of the com- 
pany, it is stated that “the above dis- 
bursement is in the nature of a special 
dividend and that the quarterly divi- 
dend basis will be determined at the 
annual meeting, it being the desire of 
the directors to augment regular divi- 
dends by special dividends annually.” 


Outlook Still Obscure ? 


Jeffry T. Clarkson, who is the trustee 
for the Manufecturers Finance Corpor- 
ation, says that latterly there has been 
no development of moment in the mat- ~ 
ter of winding up the affairs of this 
A good deal of litigation is 
still in progress with thé various in- 
What the bond- 
holders are to receive will largely de- 
pend upon the outcome of these law- 
If the contention of the trustee 
is maintained the bondholders will re- 
ceive a substantial amount, but if the 
decisions are adverse the returns will 







Montreal Stock Exchange 





250 Notre Dame St. W. 







Property Corporation 






Real Estate : Mortgage Loans 
1409 Peel St., Montreal 


John J. Fitzgerald Chester M. Martia 
President Gen. Sales Man. 











































C.X.L. Now Proposing 
Making Fertilizer 

From Our Own Correspondent 
VICTORIA—The Canadian Enxplo- | 
sives, Ltd., a division of Canadian In- 






A Year-End Review 


A year-end analysis of investment holdings 
is desirable at this time when security 
values have been undergoing rapid change. 


We shall be pleased to perform this 

setvice without obligation, including in 

our analysis a valuation of securities, a 

statement of conditions affecting their 

investment position and suggestions for 
advantageous exchanges. ‘ 


dustries, the James Island plant, a short 
distance from Victoria, are well satis- 
fied with their business of the past 
year, largely stimulated and augmented, 
according to President A. B. Purvis by 
the activity in British Columbia min- 
ing. The company is now proposing to 
follow the example set by Consolidated 
and extend its interests in the fertilizer 
production field, believing that among 
the Western farmers there are large 
opportunities in Canada in this con- 
nection. 

The company has recently built an 
explosives plant in Manitoba and a 
paint factory in Regina, and plans de- 
velopments on chemical lines in Al- 
berta. With regard to explosives, Mr. 








Purvis states he would like the public Please write vest ffice an 
to mene’ oe - —— —_ Con cukekanane Fe for 6 . : 
come down the benefit,is passed on to fident orm. = 
the consumer in reduced rates, the ' Me ; 
company keeping faith with the public i 
in, selling powder cheaper as it is found A E M co Me 
possible to produce it more economi- s 2 e ; 
cally. LIMITED ii 
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Seaboard Oil Plans 
Provide Heavy Outlay ‘4 


From Our Own Correspondent | 
MONTREAL.—The Seaboard Oil and 

Refining Company Ltd., has been incor- 

porated with head offices in Vancouver. 

The plans of the company, provide for 

a complete oil refining plant capable 
| of handling 4,000 barrels of crude oil 
per day, which will be of the latest de- 
sign in every particular including con- 
tinuous treatment of gasoline and batch 
treating of kerosene. 

The site chosen by the company on 
the north shore of Burrard Inlet just 
west of the Second Narrows bridge, 
affords deep-sea water frontage and 
rail transportation, the Harbor Ter- 
minal Line already having spur con- 
nections on the property. The company 
expects to have its plant in operation 
early next year, and intends manufac- 
turing and marketing its own brands 
of gasoline and kerosene, distillate, 
diesel oil and fuel oil, together with a 
full line of lubricants and greases. 


McLeod, Young, Weir 


Change Sales Executive 


McLeod, Young, Weir & Co., invest- 
ment bankers, of Toronto is making ex- 
tensive changes in its head office sales 
executive staff. 

W. H. R. Jarvis, who has been in 
charge of the firm’s New York office, 
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Meet Your Potential 


Self knowledge is the 
Self ! first step in self im- 
provement. Your 
accurately analyzed divulges—to a 
fascinating degree—your charac- 
oe. see and much about your 
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Investments 


1409 Peel Street, Tooke Building, 


corner St. Catherine Street West Unlisted 
MONTREAL 


Stocks 


Sound : 
Promotions 


of the dealer distribution of securities. 
H. R. Case, formerly on the Toronto 
sales organization, has been promoted 
to the position of sales manager. Frank 
O. Evans who for the past three years 
has been connected with the Montreal 
office has been appointed assistant sales 
manager with headquarters in Toronto. 
sans putictinaiieaidineiiien teak. 


Agents for Real Estate Securities of the Property 
Corporation of Canada. Telephone Lancaster 7264 


Dominicn Bridge Dickers 
With Manitoba Bridge 


From Our Own Correspondent 

MONTREAL.-+G. H. Duggan, Presi- 
dent of the Dominion Bridge Company, 
has left for Winwipeg. This lends 
credence to the belief that this company 
is interested in the plans_ looking | 
toward the attraction of Manitoba | 
Bridge. 

The report circulated. is that Mani- | 
toba Bridge has made overtures toward | 
Dominion Bridge, for the latter to take 
it over. This story has been neither 
denied nor confirmed, but if the price 
is right, there is a good possibility 
that Dominion Bridge will absorb the 
Western Company. ~ This will follow 
along the lines of Dominion Bridge’s 
expansion over the past two years, 
which has already resulted in the build- 
ing up of a country-wide organization. 
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» 4 Trust and Loan Companies, ward looking. The aim has 
a very promising field of in- been to outline an investment 
vestment that has lately not policy at once safe and profit- 
ww been receiving the attention able. Single copies are 
- it coomree. een twenty-five cents. 
of security offers stability, a ert 
: : The famous series “Nothing 
plus good immediate returns ea hen heen aee 


and very promising prospects 
for the future. No investor 
should overlook the possibili- 
ties uncovered by this com- 
prehensive review.. This 
booklet is twenty-five cents 
per copy. 


ed in booklet form and en- 
titled “Twenty-Seven of the 
Best Canadian Stocks.” 
Twenty-seven stocks have 
been carefully selected and 
are analyzed in a detailed 


ly FACTS — the i 
! eee aeons “Making Money in Common = 3 forte ee 
market information—is Stocks,” a really helpful book - © o $500 on 
the purpose and function of let, sets forth the principles Gnees . 
The Financial Post organi- that should guide an investor More people every day are 
zation. in the selection of the best turning to The Fifiancial Post 


as their weekly informant of 
what is going on in the busi- 
ness and investment world. 
If you are not now receiving 
The Financial Post every 
week, use the coupon below 
to order your subscription in 
addition to any of the book- 
lets you may desire. 


Canadian common stocks. 
The ten fundamentals of 
profitable selection of such 
securities are carefully set 
forth and developed at length. 
This booklet will make a valu- 
able addition to the library 
of any Canadian investor. It 
is both conservative and for- 


Besides the latest news on 
investments, included in The 
Post every week, many people 
have desired suggestions and 
direction in the formulating 
of a sound investment policy. 
In response to this demand, 
two series of articles, that 
have recently appeared in 
The Financial Post, have now | 
been republished in booklet 
form. 


A further booklet has also 
been prepared, giving in con- 
cise form detailed informa- 
tion regarding Canadian 
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Canadian Pulp & Paper Industry 


| Y .-—=~—_ | International Paper Co. 
| -~Withholds Price Advance 
For Another Six Months! signtiy tess Than October, 
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AND LUMBER 
Head Office 
QUEBEC, P.qQ. 


CANADIAN VICKERS LTD. 


Aircraft, Ships, Engines 
Structural Steel 
Boilers, Mining Machinery 
General Engineering 
25,000 Ton Floating Dock 


Head Office and Works 


‘HARDY S. FERGUSON AND COMPANY 
: Consulting Engineers 
200 Fifth Avenue, New York City 


son, Member A.S.C.E., A.8.M.E., E.1LC. 
Teaze, Member A.S.M.E., E.1.C. 
Tower, Member A.8.C.E., AS.M.E. 


Power Developments 


GEORGE F. HARDY 
Consulting Engineer 
305-309 Broadway, New York City, N.Y. 
Member: 


Am. Soc. M.E. Eng. Inst. Can. 


Paper and Pulp Mills 
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Valuations 
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Newsprint Paper 


Kraft Pulp 
Unbleached Sulphite Pulp 


BATHURST POWER & PAPER | 
COMPANY LIMITED 


GECRGE A. FULLER COMPANY 
OF 
CANADA LIMITED 


BUILDING CONSTRUCTION 


MONTREAL TORONTO 
Established in Canada in 1909 


The 
Canada Power & Paper 


“ Corporation 


Total Daily Capacity of Plants: 
1,944 Tons of Newsprint 
125 Tons Pure Kraft Paper 
240 Tons Pure Sulphate Pulp 


also producing 


CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc.— Annual Capacity of 
25,000,000 F. B. M. 


Successor and Operating Company of 


Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 


St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. 


Laurentide Company Limited, 
Grand’Mere, Que. 


Laurentide-Ottawa Company 
Limited, 
Pembroke, Ont. 


Port Alfred Pulp and Paper 
Corporation, 
Port Alfred, Que. 


Wayagamack ~ and Paper Co. 


Three Rivers, Que. 


Head Office: 


CANADA 


‘Action Complicates Rather 
| Than Clarifies Present 
| Situation 


| PROVINCES MAY ACT 


| Prompt and Definite Action 
Needed if Producers Aré 
to Secure New 


Price ‘ 
From Our Own Correspondent 

MONTREAL, — International 
Paper and Power Company has noti- 
fied its customers that it will accept 
lorders for newsprint for delivery 
during the first half of 1930 at the 
prevailing price of $55 a ton. 

This announcement further com- 
plicates an already complicated situ- 
ation in regard to the new paper 

rice. The move on the part of the 

ig American company is clever in 
that it does not commit them 
any definite policy until matters 
have settled down. ‘ 

The Canadian producers, however, 
are still faced with the problem of 
putting their increased price of $5 
a ton into force. It will be recalled 
that certain manufacturers announc- 
ed that they would accept contracts 


¥/at an advance of $5 over the prevail- 


ing price, and that where a buyer 
signed a three-year contract deliver- 
ies during the first six months of 
1930 would be on the old scale, In- 
ternational has taken advantage of 
this latter clause, in order to see 
which way “the cat will jump.” 
Restrict Sales Effort 
It is obvious that the Canadian 
manufacturers will find difficulty in 
signing up contracts at the advanced 
price, as long as International holds 
off. The publishers no doubt will 
refer to wait, hoping that there may 
¢ a compromise or that Internation- 
al will get its way and continue sell- 
ing newsprint on the old price basis. 
International’s action, however, 
— it up-to Ontario and Quebec. 
hese provinces may have agreed in 
allowing the company to carry on 
on the old basis for another six 
months, or International may have 
acted independently, If brought to 
book it could claim that the Cana- 
dian producers are not advancing the 
price on the three-year contract for 
another six months, and as its con- 
tracts are mainly for that length of 
time, then thereeis justification for 
not advancing the price until the mid- 
dle of 1930. It is not known whether 
the two governments have approved 
of this move, 
Up to Governments 
Tn the event that Ontario and Que- 
bec are not in sympathy with Inter- 
national action, it will be of vital 
concern to the industry as to just 
how the two paaener will carry 
out their spoken demand for higher 
rices. International wou!'d hardly 
Sonnaliiee its position in Canada by 
acting without the knowledge of On- 
tario or Quebec, but, on the other 
hand, its announcement of no price 
adyance for the next six months, will 
retard rather than help the manufac- 
turers to secure a higher price. 


The whole matter is involved, and 
until International is pinned down to 
making a definite statement, the 
price situation and the immediate 
welfare of the industry remains very 
uncertain, 

May Make Compromise 

It is possible that the conferences 
which have been held between the 
paper committee of the American 
Publishers Association and the Can- 
adian newsprint manufacturers who 
have announced higher prices for 
| newsprint, may lead to a compromise 
in the existing price situation. De- 
nials of any withdrawal from the 
stand of a $5 increase per ton, how- 
ever, have been made from govern- 
mental quarters. 

Obviously, pourparlers are the 
most effective means of settling what 
bodes to be a difficult situation for 
all concerned. The publishers are 
able to base their arguments on eco- 
nomic laws of ale and demand, 
the manufacturers can back their 
announcement with arguments just 
as powerful. An impasse has been 
reached and a round table confer- 
ence can and will probably effect 
more satisfactory results than all the 
vitriolic justifications which have 
been put forward by both sides. 

Three Companie= Speak 

The brunt of the battle has fallen 
on the shoulders of Canada Power 
and Paper, Abitibi Power and 
Paper and Price Brothers. These 
|three companies alone have made 
|public their prices for the coming 
| year, none of the others, as yet, has 
| announced its intentions. The three 
}concerns who have indicated that 
| prices will be increased by $5 a ton 
| represent the producers of over 50 
| per cent of Canada’s newsprint, It 
may be taken for granted that the 
remainder will fall into line with 
whatever arrangements are made. 

What sort of a compromise, if any, 
may be effected is difficult to conjec- 
ture. Possibly the increase in prices 
may be deferred or brought into op- 
eration gradually over a term ‘of 
‘years. If this is the case the results 
| will be satisfactory since a higher 
| price for newsprint is assured over 
|a term of years. 

Outlook Is Favorable 

The favorable outlook for the 
newsprint industry may have a bear- 
ing on any decision that is made. Re- 
cent surveys of national advertising 
|in the U.S. give a sanguine view of 
|prospects for the next six months. 
| It has been stated that 240 national 
|advertisers whose expenditures in 
|1929 approximate $180,000,000 an- 
|ticipate spending $206,000,000 in 


| 1930, an increase of 11 per cent. 





This provides a yardstick which 
| When applied to the newsprint indus- 
| try measures up in-an encouraging 
/manner. More advertising means a 
| larger consumption of newsprint, 
ae at the present time the mills 
| are setting up records in production 
and shipments. 

November newsprint figures con- 


AW | stituted a record in the history of the 


| industry. The total production for 


|11 months was 322,130 tons more 
| than in the corresponding period last 
| year, while shipments showed a gain 
|of 302,000 tons over 1928. Thus, 
{there is every indication that the 
twelve months of 1929 will reflect 


<li Ji wide gains in consumption and out- 


Canada Main Source 
Of World’s Cellulose 


From Our Own Correspondent 

MONTREAL—Canada is the 
main source and centre of the 
world’s cellulose, according to 
James Strachan, in an address 
before the Institution of 
Chemical Engineers in Lon- 
don, England. The world’s 
present requirements of pro- 
duction of paper and paper 
products, he said, are in the 
neighborhood of 20,000,000 
tons per annum. This quan- 
tity may be divided roughly 
into three approximately equal 
portions—one third newsprint 
—one third wrapping and pack- 
ing paper, and one third book, 
writing and _ miscellaneous 
paper. 

Today over 90 per cent of the 
world’s paper is made from 
wood cellulose in varying 
states of purity. In Europe 
this is derived principally from 
the forests of Scandinavia and 
Finland, and in America from 
the immense woodlands of Can- 
ada. 

North America consumes 
more paper than all the rest 
of the civilized world. 


put while the outlook for further in- 
creases in 1930 is apparent. 

This factor must have been stress- 
ed by the American publishers in 


their talks with the newsprint manu-, P 


facturers and what weight it will 
bear remains to be seen. 
Production Is Stabilized 

The coming year will not witness 
any great increase in the total pro- 
ductive capacity of Canadian mills. 
Mersey Paper has brought its plant 
into operation with a capacity of 75,- 
000 tons a year which constitutes the 


most recent addition to production. | 000. 


No other plant additions are in sight 
at present in Eastern Canada with 
the exception of International Pap- 
er’s Dalhousie mill. 

Consumption during the current 
year has risen faster than additional 
tonnage installed, which is another 
encouraging factor. With further 
gains in shipments, which can logi- 
cally be expected in 1930, and no 
additions to mill capacities the Cana- 


dian newsprint industry should make on 


further strides next year. 

In the event of the present higher 
price being maintained the manufac- 
turers should fare well in the future, 
though the weight of the ay oe 
from the United States may have de- 
ferred the present increase for a year 
or two. In any case the outlook can- 
not be considered discouraging. 


PULP AND PAPER 
EXPORTS STEADY 
FOR LAST MONTH 


But Higher Than Year 
e Ago 


From Our Own Correspondent 

MONTREAL.—A heaithy increase 
in wood pulp, a small decline in 
paper, and a sharp drop in pulpwood 
export values, are recorded by the 
department of trade and commerce 
for November as compared with the 

receding month. Taken as a whole, 
owever, the export of pulp and 
paper products last month com- 
pares favorably with October and 
even more so with November of last 
year. 
Shipments of wood pulp and 
screenings reflect a marked improve- 
ment in the groundwood pul 
ket. In all 1,651,694 tons, va 
$4,152,432, were shipped out of the 
country. This compares with 1,404,- 
817 tons, worth $3,703,414, in the 
previous months, 1,554,408 tons, to 
the value of $3,856,257 in November, 
1928. 
Groundwood in Demand 

Groundwood pulp shipments in- 
creased from $14,064 tons, worth 
$452,441, in October, to 537,283 tons, 
to the value of $816,190 in Novem- 
ber last. As compared with Novem- 
ber, 1928, there is a moderate in- 
crease in tonnage, but a substantial 
gain in value. 

Sulphate and bleached sulphite 
pulp show satisfactory increases for 
November, while unbleached sulphite 
records a decline. 

Exports of paper and manufac- 
tured thereof during November last 
were valued at $15,799,566. This 
compares with $14,192,737 in the 
revious month and with $13,011,272 
in November last year. 

Newsprint Exports Up 

Newsprint ee exports are pre- 
gondenteh. hipments last month 
were valued at $13,294,287, a de- 
crease from the previous month of 
about $310,000, but in a more signifi- 
cant comparison with the same 
month of 1928, an increase of $872,- 


Gains were recorded by bond and 
writing paper, pulp and fibre wall- 
boards, and roofing paper, while de- 
clines were shown book paper, 
wrapping paper, wall paper, bags, 
boxes and cartons of paper, waste 
paper and paper board. 

ollowing are the exports of paper 
and pulp during the eleven months 
of 1929 and 1928: i 


1928 
$135,622,449 $127,694,880 
5,609,682 5,649,961 


« $141,232,131 
7,871,812 

17,858,114 
9,006,559 

5,469,119 

594,191 


$40,294,305 


$133,344,841 
8,745,192 
17,441,668 
9,748,257 
5,010,477 
566,553 


$41,512,147 


phate 
Sulphite (bid.) ... 
Sulphite (unbld.) « 
Mechanical 
Screenings 


Total ....++0 ee 
Total pulp & paper $18,526,436 $174,856,988 


Newspaper Advertising 
Maintained in November 


Break in Stock Market Had Little Effect on American | Paper. The basis of exchange was one 
Periodicals — Augurs Well for Demand for 
Canadian Newsprint Paper 


From Our Own Correspondent 


MONTREAL.—Any decline in the 
volume of advertising in American 
publications will naturally *-ve an 
effect upon the demand for Canadian 
newsprint. Consequently the figures 
on national advertising in lineage 
in the United States for the month 
of November this year are of a spe- 
cial significance, as reflecting pos- 
sible changes owing to the stock 
market crash. 

Reports received from 365 news- 
papers, published in 75 large cities 
throughout United States, make fa- 
vorable reading. Omitting New York 
and Chicago from the comparison of 
last year, the 344 newspapers pub- 
lished in 73 other cities carried a 
volume larger than that of Novem- 
ber, 1928, which was the record high 
for that month. Even with New 


York and Chicago, the cities which | 


reflected most immediately the stock 
market decline, included in the list, 
the total lineage for November, 
1929, run less than 500,000 lines be- 
hind that of the same month a year 


ago. 
Loss is Small 

The total volume is in excess of 
350,000,00 agate lines, so that the 
loss is 14-100ths of one per cent ac- 
cording to figures prepared by Ed- 
idtor and Publisher. National ad- 
vertising is ahead of last year’s 
totals in many daily issues, and fi- 
ancial advertising shows many more 
gains than losses, both daily and 
Sunday. The total financial lineage 
is behind last year’s record, how- 
ever. 

Realizing the wide interest in the 
newsprint and lineage record for 
November, every effort was made to 


Mersey Paper Financin 


make the compilation as complete as 
possible. Reports from 73 cities 
were furnished by Media Records 
and for New York and Chicago by 
the Advertising Record Company. 


Many Report Increase 

Consolidated report shows 344 
newspapers in the 73 cities (New 
York and Chicago excluded) carried 
a larger volume of: advertising in 
November, 1929, than in any pre- 
vious November. More than half of 
the cities listed showed gains in total, 
daily and Sunday combined. Sixty 
per cent of the cities showed gains 
in daily lineage. Sunday figures in 
all but a dozen cities fell behind last 
year’s record. 

As a whole the prospects held out 
by the November reports is en- 
couraging, says Editor and Publish- 
er. The history of newspaper adver- 
tising in the past indicates that any 
reasonable belief in the approach of 
a depression is anticipated by a de- 
crease in the volume of advertising. 
Manufacturefs and merchants adver- 
tise in the belief that the consumer 
has money to spend. If they have 
reason to believe that the consumer 
has money to spend. If they have 
resources will not permit response to 
advertising, advertising expenditures 
are decr hile decreases of 
this nature have occurred, the line- 
age of statistics reveal that losses 
due to this cause will be offset to a 
great extent by other manufacturers 
who are not pessimistic as to busi- 
ness prospects and who believe that 
the best time to advertise is when 
their competitors are not using their 
usual page space. 


Scheduled for New Year 


From Our Own Correspondent 


MONTREAL.—Financing of 
Mersey Paper Company will be 
undertaken by the Royal Securities 
Corporation before or at the begin- 
ning of the new year. The extent 
of the financing is not known at the 
moment, but it will likely run into 
several millions of dollars, as already 
some $12,000,000 has been put into 
the ‘enterprise. This does not in- 
clude money spent on the power de- 
velopment, which was undertaken by 
the Nova Scotia Government as part 
of its contract. 

Mersey Paper officially came into 
production on December 14, with two 
newsprint machines of 125 tons cap- 
acity each in operation. Provisions 
have been made in the pulp depart- 

Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
N. SMITH BELTING WORKS 
138-140-142 York St., 
Toronto, Can. 


ments for the installation of a third 
machine, but definite decision 
this connection awaits developments 
in the newsprint market. If the 
Canadian producers are successful in 
getting an increase of $5 a ton for 
their product, it is possible that 
Mersey will go ahead with the third 
machine installation. 

Meanwhile the company has con: 
tracted for all of its output during 
1930, amounting to 250 tons daily. 
The first run was for the account of 
the New York Herald-Tribune. A 
small percentage of the output will 
be marketed in the Maritimes, but 
= far the largest share will go to 

ew York, where the company has 
contracted to sell the balance on a 
sliding scale of prices. 


WELLAND STEEL 
CASTINGS LIMITED 


Allegheny Metal and 
“A” Castings 


WELLAND, ONT. 


~|the cordage the compan 


ery oy 
6:3 
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DRYDEN PAPER CO. | 


FINANCIAL STATUS 
SHOWS STRENGTH 


Initial Statement Reveals 
Betterment in Many 
Branches 


From Our Own Correspondent 


MONTREAL.—Dryden Paper 
Company’s financial statement for 
the year ended September 30 last, 
clearly reveals the progress which 
has been made by the company since 
its was taken out of the receivers 
hands in 1928. Though earnings per 
share do not indicate any marked 
expansion, an examination of the 
balance sheet shows that there has 
been a considerable improvement in 
the company’s financial position. 

Current assets at the end of the 
fiscal year amounted to $960,453, 
against which current liabilities 
totaled $106,319, leaving a net work- 
ing capital of $854,134. The pro 
forma balance sheet issued at the 
ime of financing, showed working 
capital, after giving effect to re- 
financing, of $840,171. 


Fixed Assets Higher 

Fixed assets of the company, now 
standing at $7,106,793, showed an 
increase approximately of about 
$148,000. Properties, including land, 
water pees Seve plants, 
machinery @ uipment, are car- 
ried on the books at $4,635,418. 
Timber limits have a book value of 
$2,233,120. while miscellaneous 
equipment is worth $2,558. In ad- 
dition there was $214,896 spent on 
additions between October 1, 1928, 
and September 30, 1929. 

During the period of receivership 
no charges for depreciation and de- 
pletion were made. With the lifting 
of the receivership, however,, it was 
decided to transfer from surplus de- 
preciation reserve an amount of ap- 
proximately $775,000. This is in 
addition to $100,000 written off for 
depreciation during the past year, 
which now make this reserve $912,- 
847. Furthermore,*here is a reserve 
of $16,607 for operating and con- 
tingencies, The profit and loss ac- 
count showed a credit balance of 
$151,704. 


Manitoba Paper Co. 
Still Short Pulpwood 


From Our Own Corres 

MONTREAL.—Both the Dominion 
and Manitoba authorities are still 
working on the problem of: alloceting 

ulp and timber limits in the Lake 
Winnipeg district. The main. issue to 
be settled is the additional allocations 
to be given the Manitoba Paper Com- 
pany to make up the 6,000,000 cords 
which the company was given under its 
agreement. 

In the limits mapped out, cruises by 
the Department of Forestries showed 
there would be considerable shortage in 
care op 
There is a general shortage of. pulp- 
wood in Manitoba and Lake of the 
Woods new district. 


Canada Power & Paper 
Deliver Wayagamack’s 


From Our Own Correspondent 

MONTREAL. — Definitive scrip of 
Canada Power and Paper-&% per cent 
collateral trust debenturés, Wayaga- 
mack series is now ready for deliv 
at the office of the Montreal Trust Com- 
pany, Montreal. 

These debentures represent the pay- 
ment that was made to Wayagamack 
shareholders for their common stock 

uisition by Canada Power and 


$50 principal amount of the above de- 
bentures and one and one half fully 
paid shares of Canada Power and 
Paper common stock for each share of 
Wayagamack common. 


Option on Poplar Island 
Extended to End of Month 


From Our Own Correspondent 

MONTREAL.—At his own request 
Senator Charles G, Heifner, of Seattle, 
has had his option on Poplar Island, at 
New Westminster, B.C., extended until 
the end of this month. Senator Heifner 
proposes to construct a pulp mill on the 
island and toward that end has been 
interesting Eastern interests in puttin 
$750,000 into the mill, if $200,000 ell 
be raised in the West. 


LETTERS FROM 
READERS DECLARE 
FOR CLEAN-UP 


(Continued from page 3) 

However, dne of the strongest influ- 
ences to contend with is the force of 
public opinion, and, if you are willing 
to see this matter’ through, you can 
certainly get results. You have the 
secret in your own hands. The public 
will undoubtedly stand behind you and 
if things come to a showdown you can 
solve the whole problem by publishing 
the names of the honest houses. You 
could make this a permanent affair 
and could arrange audits under your 
direction and any house that could not 
stand the acid test could be struck from 
your list of desirables. You may be | 
sure that such a course would quickly | 
change the flow of business from the | 
“bucket shops” and direct it where it 
realfy should be handled. In self-de- 
fence the offending houses would 
change their tactics and the result 
would be that which you are seeking 
to bring about. 

A. C. 


—E. 
Dunnville, Ont., Dec. 18, 1929. 


Knows It to be True 


| Editor, The Financial Post: 


Please find enclosed cheque for re- 
newal of my subscription to The Finan- 
cial Post. I have appreciated your 


paper very much. If for no other reason 


| at all, I would renew it in view of the 


| articles that you have been issuing re 
Ee mining brokerage of this country 
| 


during the past few years. 

I have every reason to know what 
you have printed in recent articles to 
be true. It is nothing short of a na- 


in | tional disgrace that the great distant 
| territory which 


e possess should be” 
exploited by a few selfish brokers at 
the expense of the gullible public. I 
have been one of those who have been 
victimized and must say that I have 
| lost all confidence in an industry that 
should have been beneficial to me, as 
| well as to other Canadian citizens. 

—DOCTOR. 


| Dec. 12, 1929. 


CANADIAN GROWN 


Evergreens, Trees, 
Shrubs, _ Perennials, 
Alpines, Vines, Roses 
4 St. Thomas St., Toronto 5 


Nurseries 260 Acres 
CLARKSON, ONT. 
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Company Limited 
MONTREAL, QUE. ° 
Owning and operating mills at 
pees a oe se t,o 
Smooth Rock Falls, Ont, 
Fort William, Ont. 


Daily Capacity 2200 Tons Newsprint . | 
News Sulphite Pulp. 


Groundwood Pulp 
High Grade Bleached Sulphite Pulp 


Jute and 
Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 
FACTORIES AT 
Oe ee ST 


Canadian Paperboard Company 


Canada’s Leading Producers of Paperboard a 


Mills at TORONTO, FRANKFORD and | 
CAMPBELLFORD, in Ontario 
and at MONTREAL, in Quebec. 


« 
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Have you any 


od 


Promising men?4 


AVE you certain men in your organization | 

that you are grooming for higher positions?” 

If you have, nothing will stimolat their 

ambition more or increase their value to yot re 
organization more than systematically followin 


the business and economic news of the day by & 


every week reading The Financial Post, Cana e 
best financial paper. Now is an appropriate times 
to write a friendly letter to each and tell him th 

he will receive The Financial Post each week for = 
the next year with your compliments. You mays 


use the coupon below. The subscription rate” 3 2 


$5.00 per year. a 
Financial Post, e 4 
153 University Ave., s 
Toronto, 2. 


Please send The Financial Post to the following men for 
next 52 weeks. 
I enclose cheque for $.......... to cover. 


er eereereeee Peeereere sreseceseeee 
> 


PCC RET E eee ee eee POCKETS HEHEHE EEE E EES seeereeeeeeee 


Special Gift Card bearing the 
Greetings and Good Wishes of 
the giver to be supplied by us, 


Should you wish to send to a larger list than provided for on 
this coupon, please write the names and addresses on & 
separate sheet of plain white paper. Do not forget to put 
—_ mame and address on this separate sheet to identify 


The Financial Post 


153 University Ave. : Southam Bldg. 
TORONTO MONTREAL © 
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ie, Ont. - We understand that earnings for the What is the good word on East Crest? 
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its to be no biddin 
for these, and this, 
: for earnings 
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A fy 
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- the time 
- gnough to let me have your opinion? 





: k this is a good 
would you recommend that I sell 
put the proceeds in some other issue. 


avenue of investment. 
oy 


rapidly, with a correspo: 


units or common stock? 


this stock in your i 
ed that such is well diversified. 
The com 


‘well 


dividend. 





abilities. f 
Montreal Finance 
~ Will 


% the shares or sell them now? 


‘not listed on any exchange. 


ois 


en 


tess. 


common stock. 


? 


nization emounted to $121,990. 
sitions? “ Dividends on the preferred shares 
te their thave been maintained and we think 
ve the stock might be retained in a 
. your diversified list of investments. 
lowing ——— 
day by Canadian Vickers 
‘anada’s Kindly be good“enough to give me 
, : wa opinion on the bonds of Canadian 
ate tim? Vickers. This company’s earnings fell 
him that eff considerably last year, but surely 
their first mortgage bonds are suffi- 
veek for ciently safe to hoid jp a diversified list? 


‘ou may 
rate 1s 


a st Sa Ue 


business has 
‘pany has made delivery 
h substantial aircraft orders duri 
én for the ‘the current year. Earnings shoul 
terest requirements. 
advise you to sell your holdings, 





-Restigouche Bonds 
‘Will you please give me your opin- 
m on the 5% per cent bonds of the 
Restigouche Paper Company. I believe 
these bonds are secured by guarantee of 
* payment of principal and interest by 
er’ Company, but of course this 
Company recently passed its dividend 
on the common stock, which makes the 
situation a little uncertain. 
We do not think you need consider 
‘ the sale of your Restigouche Com- 
Ry 5% per cent bonds. Though 
er Companies thas passed its 
common dividend, edrnings should 
ample to take care of interest 
char; es. The Kestigouche Company 
> will ring its new mill at Athol into 
production early in 1930. 
the largest 


eo ecoess ers 


eoovesoos ee @ 


tigouche is one of 
a of, and dealers in, 
mm fores. products while the 
Athol mill, which is being bese by 
,Restigouche, should increase the 
' €ompany’s earnings. 


_Long Term Stocks 
Which of the following securities do 
you think will prove particularly profit- 
; le over a term of years—Shawinigan, 
; eeperial Oil, International Nickel, 
Building Products, and Service Station. 
ow do Peauharnois Power Bonds com- 
Dare with this list? 
* It is impossible for us to forecast 
Which stock will show the greatest 
preciation over a term o years, 
y the stocks you list, namely, Shaw- 
weet Imperial Oil, International 
‘Nickel, Building Products, Service 
_ Stations, are all good issues. If you 
/2uy any one, we do not think that 


, You will have cause for regret, but, 
#8 already mentioned, it is beyond all 


ity to foresee which one will 










































































opinion - 
ey: ° 
you think it would be suitable for in- 
- yestment by @ man of limited means? 
Steel Company of Canada is a 

eee a 
% wh s a e 
- Somme is the pending appeal in 
_ regard to the payment of back divi- 
- dends on the common stock.’ Until 
this matter is settled, there is not 
_ jikely to be much movement in the 


Kindly let me have your oyiniun on 
for Famous 

: Canadian Corporation. Do yo 
: that I would be well advised to 
: on to this stock now or dispose of 


? 

. Famous Players Canadian Oor- 
_ poration is continuing to make rapid 
a during the current year. 


-_ © Consolidated Investments was issued 
- by the Holt Gundy interests and are 
- gonsidered a fair investment. There 
on the market 
ong with poor 
» made me con- 
sider the advisability of seeking some 
advice for the sale or the retention for 
being. Will you be good 


Consolidated Investment Corpora- 
tion of Canada 4% per cent bonds 
may well be retained. The company 


operates under a strong management 
pnd should do well in the future, 
i Foreign Power 


* Thold some of the convertible bonds 

‘Foreign Power Securities. Do you 
investment or 
an 


Foreign Power Securities con- 
vertible bonds are a satisfactory 
This com- 
has large holdings in French 

utility stocks, which have 
ghown appreciation in value since 
urchased. The utilities in which 
Foreign Power is interested, are ex- 


: been advised to purchase some 
ae one ‘of the Federated Capital 
Corporation. Do you think this is 8 
- sound move, and would you buy the 


Federated Capital Corporation ap- 
peers to be a well balanced company, 
and you might consider inclusion of 
portfolio, provid- 


has a good board of 
its investments are 
ms ified, both as to industry 
-) * sand reeerapnanty, and its financial 
company is pay- 


‘position sound. 
; a satisfacto 
4 appear to offer the best pos- 


ou let me know what is the 

ue fi the shares of Montreal Finance 

< ration? Is ‘the company making 
business? Is it better to hold on 


* As you know the shares of the 
‘Montreal Finance Corporation =e 

e 
understand, ‘however, that the pre- 
red shares change hands around 
There is no market for the 


Officials state that the company 
has made further progress during 
the current year; in 1928 earnings 


- We understand that operations at 
Canadian Vickers plant have shown 
/@n improvement during the current 
‘year. The industrial engineering 
department, which was not a rev- 
enue producer in 1928, has been 
working at capacity. Structural steel 
een good. The com- 
of some 


be ample to take care of bond in- 
We would not 


1928, the company showed a loss of 


Your Investments 


Investment questions and problems submitted by subscribers of The Financial Post 
by letter and those of general interest will be published on «this page. 
We cannot extend this service to non-subscribers. A two-cent stamp or stamped 
envelope must’always be enclosed to cover the direct reply; Write mining and insurance 
enquiries ‘on sheets separate from other investment enq 


by telephone or telegram. 


few years. 


It is not feasible to 


in the light of 
term of years. 
have 
tion through 
chiefly be bought for yield. 


Toronto Railway 


old Toronto Railway Co.? 


u 


ommission are released. 
cents per share. 
East Crest 





berta. 


to hope that it will be a success, 
No. 2 well. 
the valley. 

Southwest Pete 





on? 


stock to the parent o—. 
well is being drilled in the lim 
at the present time. 





Imperial Tobacco 
bacco Company of Canada 


ceived a bonus. 


increase in earning power. AS/ [Imperial Tobacco Company of 

a , these bonds are not wi out | Canada declared on August 21, 1928, 
attraction. a sete = on ae —_ ot one 
ee te oe share for five held to shareholders 

_ Federated Capital of record September 7, 1928. - The 





stock. 


Canada Wire 


time an 


issue. 


rate, 


We think 


to hold this security. 


Perfection Glass 





a loss. 
ginning, but during the 


respect during the current year. 





Richmond Bay Co. 


Richmond Bay Company should 
Can you give us any information 


The Richmond Bay Co. was the 


Street, the office building which is 
known as the “Sterling Tower.” The 
completed building and land are 
valued at $1,419,850 against which 
there is a six-and-a-half per cent 
first mortgage, sinking fund gold 
bond of $850,000, The building is 
under the management of Yolles & 
Rotenberg. The building is at this 
time, we understand, fully oecupied 
at reasonable rentals, and it is under- 
stood that the net profits are ap- 
roximately two-and-a-half times the 
bond interest and sinking fund re- 
quirements. 

Bonds of the Richmond Bay Co. 
secured by the Sterling Tower prob- 
ably will be satisfactory investments 
in their class. 

Rokcrt McNish 

Please let me have what information 
you have on the Robert McNish Com- 
pany debentures. Are these debentures 
guaranteed by the Canadian Industrial 
Alcohol Company? What is the reason 
for the loss in earnings? What is the 
outlook? 

The trust deed of the debenture 
stock of Robert McNish Company 
carries the clause that principal and 
interest is guaranteed by Canadian 
Industrial Alcohol Company. _ 

The outlook of this company is 
rather difficult to forecast. At 

resent the management is spending 
arge sums of money on advertising 
and other methods of popularizing 
the products of the company, This 
is the usual practice in establishing 
a new line of liquors and scotch 
whiskies, and whether or not the 
company will be successful in de- 
veloping a possible trade, is some- 
thing we cannot tell at the moment. 
For the year ended December 30, 





ies, No answers can be given 


show the greatest profit in the next 


compare 
Beauharnois Bonds with the common 
stocks of the companies mentioned 
Goenen over a 

eauharnois bonds 
ood possibilities of apprecia- 
the stock bonus and 
stock purchase features but will 


Is is possible to expect another 
dividend on the common shares of the 


There will be another dividend on 
the shares of the Toronto Railway 
Co, when certain funds now in the 

ossession of the Niagara Parks 
The final 
dividend will be small, probably 50 


southern end of Turner Valley, Al- 
The company has not been 
very lucky with its No. 1 well, but 
at this time the well is being drilled 
in the limestone, and it is reasonable 


Some progress is being-made with 
The company’s acreage 
is favorable in the southern end of 


Please give me some informaticn on 
Southwest Petroleum Co. I understand 
it is controlled by ancther company. 
What one is this? Is drilling going 


_ Southwest Petroleum Co. is a sub- 
sidiary of Foothills Oil & Gas, which 
in turn is a subsidiary of Imperial 
Oil, Ltd. This relationship assures 
competent management and techni- 
cal supervision. Drilling costs are 
being paid by the issue of ee 

oO. 
estone 


Can you tell me when Imperial To- 
eclared a 
stock bonus and to shareholders of 
what date it was payable? I hold 50 
shares of the stock but have never re- 


bonus was distributed on October 1, 


1928, 

If 7% held your 50 shares of Im- 
perial Tobacco at the close of busi- 
ness on September 7,/1928, you were 
entitled to a bonus of 10 shares of 


Some time ago I purchased Canada 
Wire and Cable stock at 81. The price 
has slipped off somewhat since that 
in re-arranging my invest- 
ments, I thought I might dispose of 
this stock. Will you be good enough 
to let me have your opinion on this 


Canada Wire and Cable Company 
is reported to be Going an excellent 
business with earnings at a high 
A reaction in business might 
well affect the volume of orders 
handled by this,company, but the 
immediate outlook is satisfactory. 
There is reason to expect that the 
annual report will show large earn- 
ings on both the “A” and “B” stock. 
ou would be well advised 


I hold a block of shares of Perfection 
Glass Company. Would you advise me 
to sell my stock or hold on to it? I 
notice that the shares have not appre- 
ciated and am considering selling at 


As you know, Perfection Glass 
Company made an inauspicious be- 
ast two 
years its operations have shown im- 
provement. In 1928, it was able to 
reduce the deficit brought forward 
from the previous year while fur- 
ther progress should be made in this 


We understand that operations in 
1929 have been carried on near ca- 
pacity and that sales have shown a 
gain. We would advise you to hold 
on to your stock as the management 
appears to be making an aggressive 
effort to put the company on its feet. 


A customer of ours asked us what 
kind of an investment a bond of the 
prove. 


company. which financed 372 Bay 


basis. 





Undervalued 


Investment 
Stocks 


There are many bargain stocks, 
but not all low-priced stocks are 
bargains. The investor who would 
be conservative will seek issues 


but rather ones w 
promise of good average yield 
over a long term, plus a high de- 
gree of safety and opportunity 
for appreciation, and which also 
always are marketable. 

Canadian issues which seem to 
fill these qualifications will be dis- 
cussed in this column. 


No. 3 — Lake of the Woods 
Milling 





stock recentl 
tween 46 an 


fluctuate considerably, 


a consistent dividend rate. 


group. 
Safety 


on one occasion, a stock bonus. 


sidiary bakin: 


increase in bank loans in the 
probably is a temporary situation. 


Appreciation 


portant than at present. Mean- 


under efficient management, there 


flected in the market value of the 
shares. 


Marketability 
This stock is listed both in Mont- 
real and Toronto and while it is not 
one of the most active of issues on 
either exchange, there always is a 
ready market. 





$89,755. Advertising was the heavi- 
est item of expenditures. It is 
rather difficult to say how long dis- 
bursements will exceed receipts, but 
it is likely to be at least three years 
before one can form an opinion upon 
the success of the management in 
ap across” the McNish prod- 
ucts: 





Carling’s — 

What is your opinion of Carling’s 
as an investment? 

I understand that one glass company 
is ayons them nine cars of bottles 
a week. 

Stock in Corting Breweries at the 
present stage in ts experience is a 
speculation. The company durin 
the past year, has been confron 
with difficulties both in regard. to 
production and distribution and earn- 
ings are understood to have been 
greatly decreased. It is believed to 
be a probable that the divi- 
dend which las year was paid at the 
rate of $2.00 per share per annum, i? 
now to be passed for the coming 
year at least. There is little doubt 
that the company is doing a large 
business but not on a scale sufficient 
to warrant a particularly gratifying 
outlook for the shares. 


Asbestos Corporation 

Please give me your opinion of 
Asbestos preferred. I bought some of 
this stock at $95 a share some time ago. 

Asbestos Corporation is ing 
through a difficult period. Mining 
conditions over the past two years 
have not been satisfactory, with the 
result that a low grade of asbestos 
has been mined with the consequent 
reduction in earning power. At pres- 
ent the company has under way an 
extensive programme of develop- 
ment, both jn the improvement of its 
equipment and in opening up new 
areas. Though the company has not 
issued an official statement, in this 
regard, it is generally understood 
that results to date have been en- 
couragi It will necessarily be a 
matter of time before the company 
is back on its feet, and in the mean- 
time we do not think it is advisable 
for you to dispose of your preferred 
stock at current levels. There is a 
possibility of a capital re-organiza- 
tion, though such an event is not 
certain, but, taken by and large, the 
next year or two should see an ap- 
preciation in the value of the pre- 
ferred stock. 





Brompton 

Looking about for a satisfactory 
paper common stock, Brompton appears 
to be rather attractive. Taking into 
account the present state of the indus- 
try and prospects of the raise in news- 
rint prices, what do you think of 
Beemesen from the point of view of 
security, yield, and appreciation? Is 
there any other paper common stock 
which you could recommend as more 
desirable than Brompton? 

One of the most satisfactory 
features about Brompton Pulp and 
Paper Mills is' that the common 
shares represent the sole charge 
against the property. Earni are 
no longer subjected to preferred 
dividend requirements or bond in- 
terest charges, though Brompton 
guarantees an issue of $905,000 six 
per cent bonds on its subsidiary, the 
Wilson-McCrea Lumber Company. 

The company has a diversified out- 
put which tends to stabilize earn- 
ings and we understand that opera- 
tions during the current year have 
been conducted on a satisfactory 
The outlook for the news- 


’? 
















which do not give the ae — 
old. 


Yield 
Lake of the Woods Milling common 
has been selling be- 
47. The annual rate 
of dividend is $3.20 per share, which 
gives a yield of better than 6% per 
cent. Earnings of milling companies 
but well- 
managed companies have maintained 
Lake of 
the Woods is in the well-managed 


_ Lake of the Woods has not reduced 
its regular dividend rate since 1908. 
There have been consistent increases 
and occasional bonuses of cash a 
e 
company has invested heavily in sub- 
and other allied com- 
anies and this affiliation is expected 
urther to increase ae. The 
t year 


The most important single factor 
in Canadian prosperity is wheat. In 
the long run, the production of 
wheat flour in Canada will grow with 
the increase in wheat production. 
Eventually it is hoped that the export 
of flour will be relatively more im- 


while, Lake of the Woods is one of 
the companies which is expending 
its business in the domestic market 
and, 80 long as the company remains 


should be progress which will be re- 


THE FINANCIAL POST 


print industry is still rather un- 
settled but we think that the shares 
of Brompton Pulp and Paper would 
fulfill your requirements for a paper 
seen to be included in a diversified 

Ss e 

For an alternative choice we would 
suggest Price Bros., common. This 
company occupies an exceptionally 
strong financial position, it has 
further expanded its output during 
the current year and the shares, 
from an investment angle, ‘are pos- 
sibly a more conservative purchase 
than those of Brompton. 


B.C. Power 

I have in mind* switching from 
British Columbia Power “A” stock to 
some other Canadian stock showing a 
greater spread between the dividend 
and earnings per share. Will you let 
me have your advice on this matter? 

We could not advise you to switch 
from the B.C. Power Corporation 
“A” stock to a more speculative is- 
sue since stock market conditions 
are still unfavorable for a move of 
this nature. B.C. Power is virtual] 
in the investment class, and thoug 
current earnings may be effected b 
the water shortages in British Col- 
umbia, the company’s wide expan- 
sion programme should prevent ‘the 
return of a similar situation. Fur- 
ther, the present low price of the 
pe would make a switch unprof- 
itable. 


fd 
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chase of stocks at present. 


market for the shares since the 
not listed on a recognized stoc 
change. 





class. 





Algoma Steel Bonds 


as to the safety of this security. 


speculation, 





International Power 

What is your opinion of International 
Power First Preferred 7% stock? Is 
this a safe and sound investment? 

International Power operates aj ’ 
number of utilities in Newfoundland, 
Canada, and the West Indies. These 
companies. have experienced set- 
backs of one kind and another over 
the last two years and the position 
of the company is not one of excep- 
tional strength. We are of the 
opinion that they are better prefer- 
red stocks to be had though the 
yield in most instances would be less 
than from International Power. In 
view of the fact that you are not 
in a position closely to follow the 
operations of the company, we think 
you would-be better advised to bu 
the preferred stock of some well 
established company, and one which 
you are in a position to follow. In 
this class you might consider the 
preferred stock of Alberta Pacific 
Grain. 


you a yield from 5 to 6 
and which have security, 
ketability, plus a reasonable return. 





Low Priced Shares 


I have a small sum of money to in- 
vest and would like your opinion of 
some low priced stocks that are sell- 
ing at around $1 a share which would 
make a good investment. Could you 
advise me? 

We do not know of any stock sell- 
ing at about $1 a share which we 
would recommend as a purchase. 
However, if you have about $500 to 
invest, we would advise you to pur- 
chase some of the better stocks which 
are listed on a recognized stock ex- 
change. 

If you do this, you will share in the 
profits of the company, your shares 
may appreciate in market value, and 
you will always be able to sell your 
holdings if you so desire. 

You might consider purchasing the 
shares of the Steel Company of Can- 
ada, National Breweries, Montreal 
Power, Price Brothers or Shawini- 
gan. 

Though you may consider these 
to be high priced stocks, they are, 
nevertheless, stocks of leading com- 
panies and will repay you more than 
a gamble in a low priced nonentity. 





























































Bathurst Power 

At the time of financing I purchased 
some of the units of the Bathurst 
Power and Paper Company. These units 
are now Selling well below the value at 
which I bought them, and if there does 
not seem to be an immediate outlook 
for improvement I thought of disposing 
of them at a loss. Do you think this a 
good move? 

Bathurst Power and Paper units 
have shown little activity market- 
wise. There is little speculative in- 
terest in the enterprise and with the 
pulp and paper industry in its pres- 
ent unsettled condition, neither the 
unit or individual stocks have been 
actively traded in. To sell now would 
entail a loss. We think it might be 
better for you to hold on, especially 
in view of the fact that the company 
has recently doubled its newsprint 

roduction, which, combined with 
igher prices, should result in great- 
er earning power. 





Power Corporation 

Would you be good enough to give 
'me your opinion on Power Corporation 
of Canada common stock, This security 
has been recommended to me &s a pur- 
chase both on account of its invest- 
ment merits, and on its long hold possi- 
bilities 

On its future possibilities, Power 
Corporation common stock repre- 
sents a good medium for investment. 
This company combines the func- 
tions of a holding and an operating 
company. It is reported to have 
come through the recent break in 
the market in good shape; in fact, 
its position strengthened. The com- 
pany liquidated a large share of its 
American holdings and was able to 
purchase securities at lower levels. 
Its various companies operating 
throughout Canada are making 
progress and increasing earnings. 
The programme of development of 
the companieg in which Power Cor- 
poration hagfa controlling or sub- 
stantial interest, involves an ex- 
penditure of over $55,000,000 in the 
next five years, which should re- 
sult in a further increase in earning 
power. 





Eastern Dairies 

Any information you may have upon 
Eastern Dairies will be appreciated. I 
hold a few shares of stock in this com- 
pany, bought at 51. The stock now 
shows me a loss and I am considering 
the advisability of selling or holding 
on to see if the stock will come back. 

Eastern Dairies is rapidly con- 
solidating its position and its earn- 
ing power is increasing steadily. Re- 
cently, the president intimated that 
— for the current year would 
probably run about $3 a share. At 
the same time, he stated that East- 
ern Dairies was now the largest 
organization of its kind in Canada. 
The company has had a lot of ex- 
pense in consolidating various units 
absorbed in the past year, but the 
results to date have been encourag- 
ing. The stock of this company has 
possibilities as a long hold and even 
though you bought above the pres- 
ent market, we think that it would 
be advisable for you to retain this 
security. 





_ Canada Gypsum 

Will you tell us something about the 
financial structure of Canada Conese 
and Alabastine Corporation, including 
its record of earnings, splits, surplus, 
and your opinion as to its future, 

Tae financial structure of Canada 
Gypsum & Alabastine Limited, con- 
sists of $2,500,000 of 5% per cent 
first mortgage bonds series “A” and 
439,876 no par value common shares. 

The stockholders of record March 
13, 1928, were offered the right to 
subscribe to additional shares of 
common stock at $40 per share in 
the proportion of two shares for each 
five shares held. This issue to share- 
holders amounted to 29,000 shares, 
of — all but one share was is- 
sued, 

On August 16, 1929, shareholders 
ratified a split in the common stock 
on a four for one basis. 

The old stock received a dividend 
of $3 per annum. The new stock 
was put on a dividend paying basis 
of $1.50 a share, or a rate of $6 per 
Hy on the old issue before the 
split. 

The present company has only 





Dominion Tar 

Would you consider an exchange in 
Dominion Tar and Chemical Preferred 
for Canada Gypsum no par value com- 
mon stock? .Your comment on this 
switch will be appreciated. 

Dominion Tar and Chemical oc- 
cupies much the same position in its 
own field as does Canada Gypsum 
in the building trade. The record 
of both companies has been favorable 
to date. One fact to remember in 
connection with Dominion Tar and 
Chemical is that it would be less 
subject to fluctuation in business 
conditions. A large proportion of 
its work is done for the railways, 
in the replacement of ties, telegraph 
poles, etc. This work is essential. 

For the time being we do not think 
that it would be in your best in- 
terest to switch from Dominion Tar 
and Chemical preferred to Canada 
Gypsum common stock. The stock 
market outlook at the moment, is not 
too favorable, and it would be better 
possibly to have your funds in a pre- 
ferred stock rather than a common 
stock, until the market situation 
strengthens. 


‘This has always been the basic 


of our business. It explains why 
hundreds of investors are guided 
by our Bond Bulletin. Have 
you the latest copy? 


WEManon&@., 





Dominion Distillers 

Please forward me full information 
on Dominion Distillers Consolidated, 
Limited, and if in your opinion, you 
would advise buying stock of this com- 
pany. 

Dominion Distillers Consolidated, 
Limited is a holding company con- 
trolling Dominion Distillers, Limited, 
and Canadian Distilleries, Limited. 
These subsidiaries are engaged in 
the manufacture of liquor and in- 
dustrial alcohol. Dominion Distillers 
operates a plant on the Lachine 
Canal which has a capacity of 5,000 
gallons a day. Canadian Distillers, 
in addition to a warehouse at Sorel, 
has brought a new plant into opera- 
tion on Notre Dame Street. This 
unit has a productive capacity of 
15,000 gallons a day and storage 
facilities for about 7,000,000 gallons 
of spirits. 

It is understood that earnings for 
the current year which ends De- 
cember 31, are satisfactory though 
the company will not realize the 
benefit of expansion undertaken 
until next year. 

The capital structure of the com- 
pany consists of 125,000 shares of 
class “A” and 125,000 shares of 
class “B” no par value stock out- 
standing. An initial dividend of 25 
cents a share was declared on the 
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Border Cities 
Company, Ltd. 


Maturity 5 to 10 
years. 
1 Denominations: 
$1000, $500 & $100 


2 Legal Opinion: 
Long & Daly 
Legal Investment 
for Canadian Life 
and Fire Insur- 
ance Cos. 
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Cent. 


Write for Circular to-day 
BOND DEPARTMENT 
Border Cities Company 
LIMITED 
605 C.P.R. Building, Toronto 





“A” stock to shareholders of record 


Though this company has made 
progress during the current year, 
we would not recémmend the pur- 
I In the 
first place, there is not an active 
are 
ex- 
hange. Further, the shares of all 
distilling companies have been de- 
pressed for some time owing to lack 
of confidence in this type of security. 
_ In view of the existing conditions 
in the stock market we feel that 
commitment should be confined to 
high grade stocks with proven rec- 
ords and, as yet, Dominion Distillers 
Consolidated does not enter into this 


I notice that Algoma Steel Corpor- 
ation Bonds are now selling to yield 
about 7.40 per cent. This is certainly 
an attractive yield and before pur- 
chasing would like to have your opinion 


When you buy cheap bonds, you 
are getting just what you pay for. 
When you buy an Algoma Steel Cor- 
poration bond giving you a yield of 
7.40 per cent, which is above the 
market average, you must appreciate 
that there is a certain amount of 
We would not care to 
recommend it for investment. Why 
don’t you buy one of the many good 
bonds on the market, which will give 
per cent, 

us mar- 





















































When Women 
Invest . 


Long Delay in Delivering 
Stock Bought Through 
Reliable Broker May 
be Due to Misunder- 
standing; Original L. 
R, Steel Stock of No 
Value; Widow Wishes 
Greater Return Than 
She is Now Receiving 


4 WEEELY FEATURE 


name. 


proceeded to have the shares regis- 
tered. 

In our opinion, you are dealing 
with a reliable investment house, 
and if the delay in getting your cer- 
tificate is not due to a misunderstand- 
ing of your instructions, we think 
that there will be some other good 
explanation for the delay. 





Position of L.R. Steel Holders 


I am anxious to obtain some informa- 
tion on behaif of a friend who is the 


the original L. R. Stee) Company. 

I understand the L. R. Steel Company 
went into liquidation and a new com- 
pany was formed under the name of 

R. Steel Consolidated. The new com- 
pany then offered to shareholders of 
the old company, upon payment of a 
certain sum per share, to exchange the 
old stock for shares of the new com- 
pee - The shareholder on whose be- 

alf I am making enquiries, however, 
did not accept the offer and now wishes 
to know if the stock presently held by 
her is of any value, and if so, what 
procedure should be adopted in order to 
negotiate her holdings. 

The shareholders of Steels Con- 
solidated, Inc., are individuals who 
pene the Shareholders Protective 

rust a number of years ago. Share- 
holders in the old L. R. Steel Co., who 
did not join this Shareholders Pro- 
rust have no interest in the 
new company. In the circumstances 
it would appear that the certificates 
held by your friend are of no value. 


Widow Wishes Greater Return 

I am a widow with a small income. 
I‘ have $1,000 I should like to invest 
safely that would give me a better rate 
of return than I am now getting. 

Assuming that you have a back- 
ground of high-grade bonds and 
similar investments we think that 

ou reasonably could place $1,000 
in one of two good grade preferred 
stocks, in order to bring up the aver- 
age yield of your investments. 

Among the good preferred stocks 
which, in our opinion are reasonably 
safe are Gonaiien Canners 1st pre- 
ferred, Goodyear ‘Tire & Rubber Co. 
of Canada preferred and Dominion 
Textile preferred, and an exception- 
ally high grade preferred is City 
Dairy preferred. 








been in operation since 1927. For 
the year ended December 31, 1927, 
a forma balance sheet was issued, 
but no income and surplus account. 
For the year ended December 31, 
1928, the company showed net earn- 
ings of $900,591, which after taking 
care of prior obligations left a net 
profit of $430,589. This was equiv- 
alent to $5.67 on the old stock. 

The company’s sales for the nine 
months of the current year to Sep- 
tember 30, exclusive of Standard 
Lime 
were $4,157,455, an increase of more 
than 30 per cent over the corres- 
ponding period of the previous year. 

Earnings for the nine months end- 
ing September 30, 1929, indicated 
approximately $950,000, before in- 
come tax, as applicable to the com- 
mon stock. 


MORTGAGE CORPORATION 


4-1 TORONTO STREET TORONTO 


Asmets exceed 
$67.000,000,00 
Oeteblished 1853 


Capital: $1,000,000 
Complete 
Trust Service 


covering 
Wills and Trusts 


Mortgage Loans 
Real Estate and 
+ Investment 
Registrar and Transfer 
Agents 
Safety Deposit Vaults 


THE 
EASTERN TRUST 
COMPANY 
Head Office—Halifax, N.S. 
Saint John, N.B. St. John’s, Nfld, 
Charlottetown, P.E.I. 


MONTREAL 


138 St. James St. 23 





On October 30 I bought through a 
well-known brokerage house, six shares 
of Ford of Canada “A.” This is De- 
cember 10 and so far I have not re- 
ceived my certificate. Have you any 
explanation to offer as to the delay, 
sinceI paid cash? My husband ordered 
some C.P.R. through the bank here and 
he had his certificate within two weeks. 

There seems no reason why you 
should not have obtained your certif- 
icate for Ford of Canada “A” stock 
with a couple of weeks, at most. 
It is possible, however, that the]; 
broker did not understand that you 
wished the stock registered in your | | 
In some cases brokers are 
asked to carry stocks even when the 
purchase price is paid in full and 
without specific instructions it is 
doubtful if the broker would have 


holder of shares of common stock of | 












Company, of Joliette, P.Q.|° 
















































































New 
City of Montreal Bonds 


Investors should regard these bonds, which 
will be available at a substantial discount 
from par, as being particularly desirable for 
exchanges from government or municipal 
issues maturing in the next few years and 
selling at or near the price of redemption. 


The twenty year 414’s may be purchased 
at 9414 and interest to yield 4.93%. 


The forty year 4)4’s may be purchased 
at 93 and interest to yield 4.90%. 






Bonds may be reserved at once at the 
above prices by investors whose new funds 
will not be available until] after the turn 
of the New Year. 


We invite correspondence from any 
investor interested in this offering. 


Greenshields & Co 


Investment Bankers 
Members Montreal Stock Exchange 


17 &t. John Street, Montreal 





Harley, Milner & Co. 


Members Toronto Stock Exchange 


wee 


Private wire connections to principal financial centres 


INVESTMENT SECURITIES 


350 BAY STREET, TORONTO 
Telephone Adelaide 9071 


. CATHARINES—HALIFAX 
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MAPLE LEAF 
INDUSTRIAL 


ALCOHOL , 


HIGHEST QUALITY— BEST SERVICE 
Ethyl Alcohol—Cologne Spirits, Denatured Alcohol 
(ALL-FORMULAB) 


which stands ready at all times to co-o 
‘to the best of its ability with the 


Canadian Industrial Aleohol Co., Limited 
. MONTREAL CORBYVILLE 
TORONTO WINNIPEG VanCOUvER 


Westinghouse 
DEPENDABLE MOTORS 
for every staan aks) job 


Manufactured Weather 


the smooth - 
tion of these vontiloetne 
mai on 
convenient. 
Descriptive Bulletin H-7007 
will be sent on request. 


Canadian Westinghouse 
Company Limited 


Westinghouse 
batT ye) MOTORS 
Adopted by Every Industry 


Hemphill, Noyes @ Co. 
MEMBERS NEW YORK STOCK EXCHANGES 


233 BAY STREET 
TORONTO 


MAIN OFFICE NEW YORK CrIvY 


UNDERWRITERS AND DISTRIBUTORS OF 
INVESTMENT SECURITIES 


GUR TORONTO OFFICE IS CONNECTED BY PRIVATE WIRE WITH ouR OW 
OFFICES OR WITH IMPORTANT INVESTMENT INSTITUTIONS 
IN THE FOLLOWING CITIES: 


new YORK 


ALBANY 
MAHA 
PHILADELPHIa 


JACKSONVILLE 
KANSAS CITY 


LANCASTER 
LINCOLN 
LOUISVILLE 
MACON 
MILWAUKEE 
MINNEAPOLIS 
MONTREAL 


NASHVILLE 
NEW ORLEANS 


CINCINNATI 
CLEVELAND 
COLUMBUS 
DAYTON 
DENVER 
ELMIRA 


ERIE 

GRAND RAPIDS 
HAGERSTOWN 
HARTFORD 
INDIANAPOLIS 


OTTS 
ROCHES| ER 
HA " 
SyRacuge 
TRENT 

VALD 
WASHINGTON 
WILMINGTON 
OUR SOMPREHENSIVE INVESTMENT SERVICE, INCLUDING THS 


FACILITIES OF THESE CONNECTIONS, IS DISPOSAL OF 
BANKERS, INVESTMENT DEALERS AND INVESTORS. 


We maintain a Technical Service Division 
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resents Unification of 
Many Nickel Operators 


MOND JOINS FORCES 





‘ Last Merger Effected Was 


Outstanding Financial 
Event 





The International Nickel Co. of | 
Canada, today one of the outstand- 
companies not only of the Do- 
ninion, but of the world itself, has 
been the result of a steady absorp- 
} of the active nickel operators 

jn the Sudbury Mining area, and 
along with them, of refiners and 
manufacturers of nickel and its by- 


ucts... . 
though the discovery of Sud- 
’s nickel-copper was first made 






ee in 1856, it did not come to the gen- 


public’s attention until the 
of the Canadian Pacific 


Southern Canada 
Keeps Up Record 


From Our Own Correspondent 

MONTREAL, — The 38th 
consecutive monthly increase 
in net earnings is recorded by 
the Southern Canada Power 
Company for November last. 
Net earnings for the company 
in that period amounted to 
$130,094, as against $120,071 
in November of last year, an 
increase of $11,023. 


For the first two months of 
the current fiscal year gross 
earnings amounted to $376,096, 
as against operating expenses 
of $129,137, leaving a net pro- 
fit of $246,959. For the cor- 
responding period.a year ago, 
gross earnings totalled $349,- 
047, operating expenses $115,- 
230, and net profits $233,817. 


ae way through the Sudbury terri-| same year, the present capitaliza- 
et in 1883. Actual mining opera-| tion was authorized, viz.: Preferred: 


aw 


‘ 


‘state with an authorized capitaliza- 


“ 


- 


: } In July, 


were only begun in 1900, and 
ting operations in 1901. 
International Nickel Co., the 







came into being in 1901 when 

was incorporated under the laws 

the state of New Jersey. 
Consolidations Begin 

1912 the Colonial Nickel 

Co, was incorporated in the same 


tion of $9,000,000 and in September 
of ‘the same year began the first of 


resulted in the present International 
Nick when the 
Colonial Nickel Co. and the Inter- 
mational Nickel Co. were consoli- 
dated into the International Nickel 
Co, of New Jersey, and the two 
i companies dissolved. 

’ Holders of the preferred stock of 
the old International company re- 
ceived new preferred, share for 
share, and holders of the common 
two and one-half shares of new com- 
mon for every share held. Under 
meerreement $9,000,000 in cash was 
buted by stockholders of the 

Jonial Nickel Company for which 
common stock of the new company 
was issued at par, subject to the 
tight of holders of stock of old In- 
ternational Co. (both classes), to 
subscribe to any part of the $9,000,- 
000 stock at par, pro rata. The 
$9,000,000 cash received from stock- 


of the Colonial Co. was used | the way was paved whereby the In- | Earnings 


to retire the outsianding bonds of 
the old International Nickel Co. 


In October, 1912, the International | which a merger with the Mond | Administration and general expense 


Nickel ‘Co. (N. J.) acquired all the 
assets of the Orford Copper Co., 
which was then dissolvel. The latter’s 


included a foundry and re-| ized under laws of the State of Dela- | Interest paid and accrued 
search laboratory at Bayonne, N..J.,| ware, as a subsidiary of the Inter- | Retirement System and Insurance 


and the Orford refinery consisting 


of 34:acres on the New York harbor | acquire all the assets of the Inter- |. Dividends, preferred 
front, ae dismantled in 1922. | national Nickel Co. (N. J.), in the | Co™™o" 


; Co. Organized 

On July 25,1916, the International 
Niekel Co. of Canada, Ltd., was or- 
ed to acquire the assets of the 
tional Nickel Co. (N.J.), in 






pued stock. 
“In 1918, the International Nickel 


assets of the Canadian Copper Co., 
which was then dissolved. The lat- 
















Authorized $29,587,000; outstanding 
$8,912,500 of $100 par, and $18,750,- 
000 of $5 par. Common, authorized 
$17,900,000; outstanding $13,758,- 
208 of no par value. 

Following the increase in capitali- 
zation of The International Nickel 
Co. of Canada, stock was exchanged 
on the basis of one share of seven 
per cent cumulative preferred stock 
of the International Nickel Co. of 
Canada for one share of six per cent 
non-cumulative preferred stock of 
the International Nickel Co. (N.J.) 


and six shares of common Stock of | 


no par value of the Canadian com- 
pany for one share of common stock, 
$25 par value, of the New Jersey 
company. 


deposited for exchange, on which 
date sufficient stock was deposited 
to transfer control to the Canadian 
company. 

‘When stock in the International 
Nickel Co. (N.J.) was transferred 
for stock in the International Nickel 
Co. of Canada, Ltd., the former 
company became non-operative and 
was dissolved. The Nickel Holdings 
Corporation was formed, pending 
the final exchange of all shares, to 
hold and exchange the unexchanged 
shares in the International Nickel 
Co. (N. J.). 

__ Facilitate Mond Merger 

With the above exchange in stock 


ternational Nickel Co. of Canada, 
Ltd., became the agency through 


Nickel Co. was made possible. 


On October 31, 1928, The Inter- 
national Nickel Co. Inc. was organ- 


national Nickel Co. of Canada, to 





International Nickel 
Represents Series 
- Of Consolidations 


_ Powerful Corporation Rep- | 


An increase of 42 per cent was se- 
cured in the amount of ore smelted, 
and matte output was up more than 
48 per cent. 

Further additions were made to 
the company’s two smelters, one at 
Conniston operated by the Mond 
division of the company, and the 
other operated at Copper Cliff by 
the International division. Ore put 
through the smelters was drawn 
from the Creighton, Garson, Le- 
vack and Frood mines. 

These increases were secured de- 


spite the big expansion programme | 


the company is ¢arrying out in the 
Sudbury area, notably at Copper 
Cliff where new equipment in the 
|form of bins, concentrators, roast- 
ers, reverbatory furnaces and a new 
copper refinery are being actively 
pushed, and a large number of 
| skilled and unskilled laborers have 
| been meee in construction. 

The installation of this new equip- 
ment is to take care of the produc- 
tion from the Frood. mine which it 
(i hoped to bring into full produc- 





new permanent equipment for hand- 
ling ore at the Frood No. 3, four 
compartment shaft, came into oper- 
ation in January 1929. 

Shipments during the period from 
the Mond section of the Frood mine 
totalled 95,484 tons, and were con- 
signed to both Copper Cliff and 
Coniston smelters. The first ship- 
ments from this property were made 
during the last quarter of 1928, and 
amounted to 11,412 tons. 

In the table given below it will be 
noticed that matte exported has de- 
creased from 28.745 tons to 17,553 
tons, which indicates that the major 
portion of refining is now being done 
in Ontario. On the other hand ex- 
ports of nickel in the form of me- 
tallics and salts, have increased very 
considerably. The figures for values 
as published by the Dominion 
Bureau of Statistics are $11,650,051 


‘|for the first nine months of 1928, 


and $16,051,170 during the corres- 

ponding period in 1929. 
Comparative figures for the first 

nine months of 1927, 1928 and 1929 


tion in July or August of 1930. The i follow: 


Product— 

1 Ore raised ...cccccccccccvcccccccccecccece ee 
| Ore smelted 
| Matte produced 
{ Nickel content 
} Copper content 
| Matte exported 
Nickel content 
Value ($) 


CRORE Hee eee eee 


Pee meee eee eee eee eee 


eee e eer eweeeeeeeeseres 


Copper content ....s-ccers SS0bscoceccces 


Value ($) 
Matte treated in Ontario 
Nickel (metallic) 
Value ($) 
Converter* Copper 
Value ($) 
Nickel oxide 
Value ($) 


the International Nickel Co. of Can- 


the company and its subsidiary com- 
panies amounted to $16,865,753, be- 
ing equivalent to $1.11 a share on 
the: common stock after allowing 
preferred dividend. This figure in- 
cludes the earnings from the Mond 
Nickel Company, while the profits 
for the same period in 1928, amount- 
ing to $8,304,771, did not include the 
Mond figures. ; 

Net profits for the quarter ending 


| September 30, 1929, were $5,627,577, 


November 30, 1928, was set as the | 
last date on which shares might be | 





| 
} 
i 


| 


United States in consideration of the | 


issue to the International Nickel Co. 
(N. J.) of $4,000,000 par value of 
stock of the International Nickel Co., 
Inc. (Dela.). This $4,000,000 par 
upon transferred by the Interna- 
ternational Nickel Co. of Canada, 
Ltd 


On December 20, 1928, the direc- 






ter’s holdings included extensive 


per Cliff, and a hydro-electric 

on the Spanish River near Sudbury, 

the title to which was vested in The 
nian Co. 


Nickel Co., by acquiring the latter’s 
issued capital stock, through an ex- 
change with that of the Interna- 





In 1925, the International Nickel | tional Nickel Co. of Canada, Ltd. 


Co. of Canada, Ltd., acquired the 
assets of the Anglo-Canadian Min- 
ing & Refining Co., formerly known 
as the British American Nickel Cor- 
ration, which was then dissolved. 
e Anglo-Canadian Mining & -Re- 
. fining Co. holdings included the 
Murray mine, a smelter and a mill 
at Murray, Ont., in the Sudbury dis- 
trict. The plant has since been dis- 
~ mantled. To finance the purchase of 
this company ‘serial five per cent 
notes of the International Nickel 
Co. of Canada were issued. 
_ Issue Stock Rights . 
On August 17, 1928, International 
Nickel Co. of New Jersey, issued 
stock rights to shareholders as fol- 
lows: One share common stock at 
$60 a share for each ten shares of 
common stock held. Preferred stock 
holders were offered the right to 
purchase at $60 a share, one share 
of common stock for each 2% shares 
of their holdings of preferred. 
hts expired September 20, 1928. 
ommon stock was distributed 
| mounting to 202,980 common shares 
at $60 a share. 
_. Advise Stock Exchange 
On October 30, 1928, as a prelim- 
inary step toward merging the in- 
terests of the International Nickel 
Go, (N. J.), the then parent com- 
pany, and that of the Mond Nickel 
Co., Ltd., shareholders of the for- 
mer were advised that as the prin- 
tipal assets. of the company, includ- 
ing mines, smelter, refinery, and 
ro-electric development, were lo- 
cated in Canada, and a substantial 
ownership in the company had been 
ired by Canadian investors, it 
ad been decided in deference to the 
wishes of many of the important 
stockholders, to effect an exchange 
of stock of the holding company, 
The International Nickel Co, of New 
Jersey, for stock of the operating 
company, The International Nickel 
Co. of Canada. 
directors advised sharehold- 
ers the exchange would further the 


interests of all and recommended | pre-dated, effective, as from January 


the prompt acceptance of the offer 
ef exchange made by the Canadian 
company. 


The outstanding capitalization of | ferred and are owned by the Inter- 
International Nickel Co. (N.J.) | national Nickel Co. of Canada. 


on the above date was 89,125 shares, 


$100 par preférence stock and|the merger the Canadian assets of 


> ae shares of $25 par common 


This exchange of stock necessi- 
an increase in capitalization of 
ie International Nickel Co. of Can- | 


This company had been Keele 


One of the dominating factors 













two companies was the ownership 
by each, of a portion of a property, 
known as the “Frood Mine,” the lar- 
gest and richest copper-nickel de- 
posit known in the world. By merg- 
ing the two companies, this prop- 
erty could be developed and brought 
into production to an economic ad- 
vantage. 

On December 28, 1928, officers of 
the Mond Nickel Co. advised its 
shareholders of an offer that had 
been made by the International 
Nickel Co. of Canada to merge with 
them by exchanging Mond shares 
for those of the International Nickel 
Co. of Canada. The basis of ex- 
change being one fully paid 7 per 
cent cumulative $5 par preference 
stock share in The International 
Nickel Co. of Canada, Ltd., for each 
seven per cent. £1 cumulative pref- 
erence stock share of Mond, plus a 
cash payment of 2s. 6d. per share; 
one fully paid 7 per cent cumula- 
tive $5 par preference stock share 
in The International Nickel Co., of 
Canada, Ltd., for each 7 per cent £1 
par cumulative “A” preference share 
of Mond and a like number for each 
7 per cent £1 par non-cumulative 
preference stock share of Mond. For 
each ordinary Mond share, one share 
of International Nickel Co. of Canada 
no par value stock. 

Merger Realized 

Mond ,directors unanimously rec- 
ommended the acceptance of the 
offer. The offer was made contin- 
gent on acceptance by 75 per cent of 
the Mond shareholders, and it pro- 
vided that seven places on the board 
of directors of The International 
Nickel Co. of Canada, Ltd., would 
be given Mond interests. 

The last date for acceptance of 
the offer was fixed as Jan. 18, 1929, 
which was later extended to Feb. 18, 
and by that date sufficient Mond 
shares had been deposited to make 
the exchange effective. Merger was 


1, 1929. 
On Sept. 14, 1929, over 99% per 
cent of the shares had been trans- 


Upon completion of the terms of 


the Mond Nickel Co., Ltd., were con- 
veyed to the International Nickel Co. 
of Canada, Ltd., and the United 
States assets were conveyed to its 
wholly owned subsidiary, the Inter- 
national Nickel Co., Incorporated. 
The European assets of the company 


under the Dominion Companies | remain in the name of Mond Nickel 
in 1916, with an authorized | Co., Ltd. 


fapital of 500,000 shares of $100 
Par value. By supplementar: let- 
ts patent dated March 28, 1918, 

000 shares of $100 par 


Were issued, and in December of the | 


The amount of ore mined by the 
International Nickel Co. in the first 
nine months of 1929 showed an in- 


value | crease of almost 41 per cent over | 


figures for the same period in 1928. 


contributing to the merger of these 


la, the latter owning all the| value of stock of the International | Administration and general expense 
Nickel Co., Inc. (Dela.) being there- Reserved for taxes 
Net operating income ...... Soccccccccce 


o,.of Canada, Ltd., acquired all the | tional Nickel] Co. (N.J.) to the In-| Depreciation and depletion 


compared to $5,647,984 in the quar- 
ter ending June 30 and $5,590,191 in 
the quarter ending March 31. 
Earnings during the quarter end- 
ing September 30, were $7,446,226 
against $7,291,861 in the quarter 
ending June 30, and $7,391,660 in the 
quarter ending March 31, making a 
total of $22,129,748 in the first nine | 
months of 1929 against $11,127,226 | 
in the first nine months of 1925. 
Net operating income during the} 
third quarter in 1929 was $6,785,206 
against $6,675,642 in the second 
quarter and $6,584,282 in the first 
quarter, giving an operating income 
for the first nine months of 1929 of 
$20,045,130, against $9,902,223 in 
Profit and Loss Statement (3 Mos.) 





Other income 
Total income 


Reserved for taxes 


Net operating income ...... pr ae wee 


Depreciation and’ depletion 


Profit 


Pere erEeeeeerereeeeeg | 


Earnings 
Other income 


eee eee eee eer eee eee es eeee®e 


Total income ......5--- cess sccevesssons 


Interest paid and accrued 
Retirement system and insurance 


Oe, oo ica ale aan cmae 
mining properties in the Sudbury | tors of The International Nickel Co. sess mo preferred 
district, a smelter and mill at Cop-| of Canada, Ltd., voted on and ap- _ 
lant | proved a merger with the Mond 


mon 


Balance 


eoecceces tons 


SCOR R HHH Oe eee eee eeee 
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See eee teens en aera eeee 


See eee eee teen eee eees 
Sree ee eeeeeeeeeeeee 
Peewee eee eee eeeeeeeee 
eee eee eee eee eee ee eee 
Sree eee eee etersereeee 

AAR eee ee eee eee ee eeeee 
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*Converter or blister copper is about 95.7 per cent pure. 





The official statement issued by| the same period in 1928, in which the 


ada for the nine months ended Sep- | , 
tember 30, 1929, shows net profits of | ings and other income are higher in 
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Peete eee eee eee eseresees 
ee eeeeeee 


eee eee tet e eee ee eeeseees 


eee eee eee meena 
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CRORE ERR EEE EEE ee 
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ereeeeeee 


REE OEE EEE HEHEHE HEED 


CORRE ROE eee eee 
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RRR REE EEE OEE EERE THEE HEHE EEE HED 


-~First Nine Months— 
1927 1928 1929 


996,286 1,042,263 1,466,356 


eorccccee tons 974,311 1,051,638 1,495,829 | 
eeeeseeee tons 61,987 64,580 95,411 | 
sececses Ib, 59,783,739 61,835,389 86,244,108 | 
ereccesee lb. 39,585,017 41,463,767 64,699,643 
eocceces tons 25,728 28,745 17,553 
ceescece Ib. 24,316,500 28,018,477 16,386,989 
cocccccce 4,376,970 5,043,326 2,949,658 | 
eeeeceee lb. 17,849,288 18,853,871 11,692,066 
eeereees 1,784,929 1,885,387 1,812,270 
ercceres tons 29,613 7,900 78,990 
eeveses » Ib. 21,214,280 33,936,875 52,454,054 | 
coccccce 5,498,012 8,633,109 12,864,312 
cceecsee lb. 17,046,362 29,892,458 50,007,324 
eeeeeres 2,083,447 4,019,103 8,765,359 
covccece Ib. 6,784.123 9,103,479 10,505,854 
errr ry: 1,614,502 2,134,005 2,417,474 











Mond figures were not ineluded. 
It is to be noted that both earn- 


the third quarter than in the two 
previous quarters, and a substantial 
reduction has been made in adminis- 
tration and general expense, so that 
notwithstanding an fytrease in the 
amount reserved for taxes, net oper- 
ating income exceeds the previous 
quarter by some $109,000. 

The amounts written off to depre- 
ciation and depletion, interest, pen- 
sions and insurance are higher how- 
ever, so that net profit is down $20,- 
000 below the second quarter. Plac- 
ing the common stock on a 25 cents 
quarterly basis has also raised the | 


| dividend requirements by some $687,- 


000, so that the amount carried for- 
ward to surplus for the quarter is 
some $708,000 lower than the 
amount cargied forward in the pre-| 
ceding quarter. 

The statement issued by the com- 
pany gives comparative figures for 
the nine months period 1929 and 
1928, as well as for the first three 
quarters of 1929. Inasmuch as the 
Mond amalgamation only took 


effect this year, the 1928 figures are 


of little valye in a comparative 











analysis. The statement follows: 
3 Mos. 3 Mos. 3 Mos. 
Sept. 30, '29. June 30,29. Mar. 31, '29° 
eee 7,446,226.11 $7,291,861.49 $7,391,660.85 
seese 537,465.54 636,207.25 469,047.98 
sakbe 7,983,691.65 7,826,068.74 7,860,708.83 
seene 376,720.12 474,197.01 627,728.79 
ae $21,765.22 678,229.70 748,698.05 
acvcimedbcninss? cpiaciecanccata F uaceimaiatiaiae’ 
evcce 6,785,206.31 6,675,642.03 6,584,281.99 | 
etna 766,174.16 732,696.09 738,648.47 
esece 130,930.30 103,454.08 104,251.56 
oceee 260,524.27 191,507.09 151,190.66 | 
ocece 6,627,577.58 5,647,984.77 6,590,191.30 | 
sche 484,069.75 484,064.00 689,876.11 | 
eecce 3,438,069.10 2,750.116.40 2,749,146.80 
eooeg 1,705,488.73 2.413,804.37 2,251,168.39 
Sept. 30, °29° Sept. 80, °28* 
GishiEdeccweneu « 22,129,748.45 11,127,226.44 
cliinsied tied we mbeda 1,5427720.77 270,207.28 
daiskehe sieht aean 23,672,469.22 11,397,433.72 
jckiicssebeevetnan 1,378,645.92 698,870.77 
eectccctcccosccoss SAAOGOROT . 806508 
Anim maweusnak oe 20,045,130.33 9,902,223.56 
iia edeienbaenae mun 2,237,518.72 1,172,742.55 
338,635.94 


424,709.84 


603,222.02 


eee eeeereersences 16,865,753.65 8,304,771.17 


1,558,009.86 
8,937,332.30 


401.065.50 
2,928,419.00 


6,370,411.49 4,975,286.67 


* Figures of The Mond Nickel Company, Limited, included. 
tIssued or issuable in exchange for stock of the International Nickel Company tell 





Nickel Holdings Corporation) and of The Mond Nickel Company, Limited. 


Consolidated Oka Sand & Gravel 


Company 


BRICK CORE 


MOULDING 


SAND 


Limited 
CONCRETE 
ASPHALT PLASTER 


WASHED RIVER SAND 
PIT SAND 
Truck and Rail Deliveries 


HEAD OFFICE: 
248 McCord Street, MONTREAL, Que. 





HAMILTON BRIDGE COMPANY 


LIMITED 


Designers, Fabricators and Erectors 


of every class of 


Structural Steel Work 


Head Office and Works: 


HAMILTON 





CANADA 


National Steel Car 


Corporation 


Limited 


Builders of Passenger Cars—Freight Cars— 
Street Cars—Air Dump and Industrial Cars 


of all descriptions. 


Automobile Chassis 


Frames and parts—Steel Pressings—Forg- 


ings—Drop Forgings—“National” 


Trucks. 


Motor 


HAMILTON, ONTARIO, CANADA 


504 King Street West, 
TORONTO, ONT. 





621 St. James Street, 
MONTREAL, QUE. 
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ERRINGTON MINE ° 
NAMED IN HONOR 


OF PRESENT CHIEF 


|Joseph Errington’s Fore-| 





sight Made Develop- 
ment Possible 





The Errington mine of the Tread- 
vell- 7 in the Sudbury 
district, derives its name from its 
general manager, Joseph Errington. 
It was due to Mr. Errington that 
the big United States mining op- 
erators were induced to try out the 
possibilities of the lead, zinc, cop- | 
_ deposits of the Chelmsford 
Basin, and as a tribute to his ap- 


well-Yukon Co. 


per 


preciation of the property’s possi- 
bilities, the mine was named in his 
honor, 

_ Mr. Errington is one of the old- 
timers among Sudbury mining men. 
Over 27 years ago while associated 
with the Orford Copper Co., from 
which the present International 
Nickel Co., originated, he diamond 
drilled the section now being devel- 
oped by the Treadwell-Yukon Co. 

At that time he was looking for 
copper ore, but the drills only show- 
ed lead-zinc values, which were of 
no economic importance at that time. 

Later the same property was 
drilled for coal, but without success. 
In the meantime Mr. Errington had 
taken up residence in California, 
but on one of his periodical visits 
to the Sudbury district was shown 
the several thousand feet of drill 
cores, secured in the hunt for coal. 

Saw Possibilities 

Although there was no coal in 
evidence in the cores, they were well 
mineralized, and Mr. Errington rec- 
ognized they carried the same lead- 
zinc values he himself had secured 
some years previous, but over a 
much smaller area. Realizing their 
importance, in view of the great 
strides that had been made in the 
successful treatment of lead-zinc 
ores, he purchased the drilling logs, 
and at the same time took an option 
on all the properties on which the 
drilling had been carried out. 

Armed with the necessary in- 
formation in the form of drilling 
records, he submitted it to several 
Canadian mining companies. Fail- 
ing to secure any action from them, 
he then got in touch with the Bunker 
Hill & Sullivan Co., one of the larg- 
est and most successful lead-zinc 
operators in the United States, and 
in 1925 was successful in bringing 
it into the Sudbury field. 

Started Development 

Entry into the Canadian field was 
made through a Bunker Hill & Sul- 
livan subsidiary, the Treadwell- 
Yukon Co. This company carried 


out some 60,000 feet of further | financial 
diamond drilling, and as a result of | pite this unfortunate error in ad. prep- 

| aration, we feel that, since the Tetreault 
| Mine has been in operation for a num- 
| ber of years and probably ranks as the 


which the development of the Er- 
rington Mine was begun, and Mr. 
Errington appointed general man- 
ager. 

Mr. Errington’s efforts did res 
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Directors 
Mines, Ltd., 


1 per cent per month, 


cent per share on the 50-cent 
par shares, payable monthly, 
or at a rate of 12 per cent per 


annum. 


Noble Five’s dividend will be 
payable to shareholders 


record as of Dec. 20, p 


Jan. 10 through the company’s 
transfer agents, the Toronto 
General Trusts Corporation. 
Regular monthly dividends will 
be paid thereafter, state offi- 
cials of the company. 


Noble Five Will Pay 
Ist Dividend in Jan. 


of Noble 
have officially 
announced that the company 
will commence paying divi- 
dends in January. The initial 
dividend will be at the rate of 








them, which you will note, is made in 





Ltd’s. prospectus.” 
Prospectus States 
The prospectus reads:—“Like on 
many other famous mines, such as 
| Sherritt-Gordon, the Galetta Lead 
‘Mine of the Kingdon Mining and 
| Smelting and Refining Company and 
| Tetreault Mine, which latter is said 
'to have already made millions of 
‘dollars net profits, the ore of this 
| Propert occurs in rocks of the 
| Grenville series.” 
Mr. Blackburn states an honest 
mining effort is being made on the 
| Shawinigan property, nine men are 
! employed, over 1,200 feet of trench- 
| ing has been carried out, and a shaft 
| has been sunk in ore. 
| To further substantiate his claim 
| that there had been no intention on 
the part of his company to publish 
| misleading. statements, Mr. Black- 
| burn informs The Financial Post 
| that the statements made were based 
‘on information set out in a report 
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stop there however, as he at the|on the property made for his com- | 


same time secured options on some 
5,000 acres to the west and adjoin- 
ing the Treadwell-Yukon property, 
and formed the Sudbury Basin Co. 
Here diamond drilling and surface 
exploration has 
zone 2,000 feet in length containing 
two parallel ore bodies of copper- 
lead-zine ore. 
short intervals has been done on a 
section 1,400 feet in length, and has 
indicated ore widths running up to 
100 feet which has been proven to 
extend to a depth of 500 feet, 


BROKER STATES 
ERROR IN PAPER 
WAS CORRECTED 


'Co 


C. 
Blackburn & Co., stockbrokers, who 
are offering shares of Shawinigan 
| Mining & Smelting Co., Ltd., for 
| public subscription referring to a 
| bulletin published by the Montreal 
Better Business Bureau says: 


_ “The only unfortunate piece of pub- 
licity in connection with this company 
lay in an error contained in an adver- 
I in a Montreal 

paper. This concerned the output of 

the adjacent Tetreault Mine, which, it 
| was stated, was understood to have net- 

ted its operators in excess of 1 1-4 

million dollars in the last fiscal year.” 

“This reference should have covered 
output instead of net, and was an er- 
ror which we immediately called to 
the attention of interested parties and 
Nevertheless 


tisement 


most 
e 


indicated 


Diamond dr 





py Should Have 
“Output” and N 
“Net Profit” 


R. Blackburn, presi 





Broker’s Explanation 


published 


writers, 


important head prod 


‘n Canada, its profits over a per- | 


an ore 
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des- 





ucer in 


' of years have been quite substantial 





Year ’Round Golf for Guests 
of The New Empress 


Play golf this winter on Victoria's sporty 
Ocean courses open to guests of the New 
Empress Hotel: A special Midwinter Golf 
Tournament has been arranged from Feb- 
ruary 17th to February 22nd—keen competi- 
tion—beautiful fairways and faultless greens 
—ideal weather—all contribute to the winter 
golfer’s paradise on Vancouver Island— 
Canada’s Evergreen land of the Pacific. 


The Yuletide Music Festival 
DECEMBER 25 TO 30 


The Sea Music Festival 


JANUARY 15 TO 18 
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American Including room wi 


Plan 


double room. 


enough to warrant some reference to 


the Shawinigan Mining & Smelting Co., | | 





PRELT a 
HOTEL. 


VICTORIA-~ 


Winter Season ! 


bath and meals, also privileges 
in Crystal Garden, Swimming Pool, Showers, Bad- 
minton Courts, Carpet Bowling, 
for month: $225 single; $187.50 per 


11 

Ss 
mini 
as fol- 





pany by A. M. G. Can 
geologist, and which 
ows: 


“The latter” (—referring to the 
Shawinigan Mining and Smelting 
Co., property), “is, as you know, on 
the strike of the well known Tetre- 
ault mine: of the British Metal Cor- 
poration (Canada), and may very 
well be the northerly continuation 
of that outstanding deposit,—which 
is said to have produced, up to date, 
over 600,000 tons of zinc-lead ore. 
I am informed that last year’s pro- 
duction amounted to 150,000 tons of 
ore averaging $24.45 per ton and 
netting the operators some million 
and one half dollars.” 


Fish Hatchery Busy 

Some 2,500,000 Atlantic salmon and 
950,000 speckled trout were hatched 
this year at the Grand Falis hatchery 
in New Brunswick, constituting the 
most successful season since it was 
established in 1880. In addition, 1,000,- 
000 eggs, in an advanced stage, were 
transferred to other Maritime hatcher- 
ies. For the first time in the history 
of the plant fish were not liberated in 
the fry stage. j 
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Files 
Compare the quak . 
ity, appearance, 
trim, finish, capa- - 
city, drawer ac- 
tion, and s 
of all vital points, 
and you find 


that oe by 
point and dollar 
for dollar these 
cabinets are 


B.C. 












Promenades: Rate 


person for 
\ 


Weekly rate: $56.00 single person—$45.50 per person, double 


room—for minimum stay of two weeks: 


European 


Plan 


month or more. 


Room with bath, single, $4.50 per day and upwards: 
Room with bath, double, $7.00 per day and upwards: 
Lower rates quoted by Manager for a period of a 


Meals a la Carte or Table d’Hote: 
Any Canadian Pacific Ticket Agent will gladly quote fares, make 
reservations and arrange every detail or write the Manager; 


. pans 2 3 
rR ie 
. a ta s@ 4 
cae we ; Be’. 
eo > a . + eee? > 
ee GOIN AE RARER AARON AANA LE AGM: 





PACIF | Cor HOT ee 


ty 
































































































































- of 


Ria 


EASTERN STEEL 
PRODUCTS SALES 
UP 20 PER CENT 


Working Capital Has Now 
Reached Sum of 
$1,160,000 


Sales of Eastern Steel Products 
for the year ended Nov. 30 last, ac- 
cording to the preliminary financial 
statement presented to the directors 
at a meeting held during the past 
week, were 20 per cent in excess of 
those of the previous fiscal period. 

+ The increase ig reported to have been 
uniform over the whole range of 
products manufactured and sold by 
the company and was also equalized 
in respect to volume over the entire 
country. 

The directors consequently are in 
a position to declare a dividend of 
$1 per share for each of the years 
1928 and 1929 on the outstanding 
58,000 shares of common stock of no 
par value, both of them payable 
omere o 1930, to shareholders of 
record ember 31, 1929. The com- 

mon shareholders thus secure $2 
per share for the twenty-four month 
period. Thecompany’s capitalization 
consists, in addition, of an authorized 
issue of $750,000 7 per cent prior 
preference shares. 

Current assets have now reached 
the sum of $1,439,000 and current 
liabilities stand at $277,000, the ratio 
of the former to the latter being over 
5 to 1. Total assets of $2,158,000 
and fixed assets of $720,000 possess 
a ratio of 3 to 1. Current assets to 
fixed assets show at about 2 to 1. 

The net working capital has now 
reached the sum of $1,160,000, whilst 
surplus earnings, which stand at 
$626,000, have made an increase of 

’ ° 
The company, which was estab- 

lished in ros pvr yy oa 

years ago, opened a factory in Mont- 
real in 1906 and in 1912 took over 
the business of the A. B. Ormsby 

Company in Toronto. 

Latterly the company’s plants 
have been working overtime to keep 
up with the demand, 


COLLEGE MEN 
CARVE OUT NICHE 
IN BANKING WORLD 


(Continued from ‘page 6) 
years ago after having graduated 
from McGill University with honors 
in political economy. He was at- 
tached to the economist’s depart- 
ment of the bank. After three years 
he went to Havana, Cuba, as ac- 
countant. This gave him definite 
training not only in banking but in 
the foreign operations of the bank. 
He was shortly promoted to the 
= of assistant inspector of 

nches in Cuba. After serving a 

term in this job he was brought back 
to head office as foreign inspector 
and has now been appointed chief 
inspector. All this has happened 
in nine years. It is a real victory for 
the college man in banking, particu- 
larly in Canada, where traditions in 
banking die hard and where the col- 
lege man has not been widely accept- 
ed as yet. 

Here is an analysis of the biogra- 
phies of twenty-seven out of the 
thirty-two men who hold the posts 
meral manager or assisant gen- 

eral manager in different Canadian 

banks. Only one of the twenty-seven 
is a college man. He did not start his 

* business career in banking but is an 
, engineer who was appointed man- 
r of his bank after some years in 
other lines of work. Each of the 
others had a high school education 
or its equivalent; most of them en- 

tered the business at the age of 17, 

one as young as 15. 

This almost complete lack of col- 
lege men in the direction of Canadian 
banks is a reflection of the rather 
standardized system of staff recruit- 
ment and training that has been in 
vogue in Canada up to the present 
time. But one by one the banks are 
creating opportunities for the aca- 
demic mind and are permitting an 
infiltration of college men among the 
young men who Start in at 16 or 17 
to learn all about banking. 

There will probably always be a 
certain amount of friendly rivalry 
among the college men and the prac- 
tical men” who started as juniors. It 
takes more than a college education 
to make a banker. But he may ex- 
pect to see college men win positions 
in Canadian banking that they have 
never previously held. 


MANY STOCKS 
HOLD PROMISE 
IN NEXT YEAR 


(Continued from page 1) 
been commensurate with the capital 
involved, but also there have been a 
number of stock rights, which have 
netted the holders a good profit. 
Montreal Power 
It is confidently expected that the 
ill split its stock some 
in 1930 and that new 
stock will be offered to customers. 
The management is greatly in favor 
of the customer-ownership principle, 
and would not be adverse to seeing 
its shareholders list around the 50,- 
000 mark, instead of about 27,000 
as at present, Operations have been 
favorable to date, and the outlook 
a nae nant for its 
us services have increased 
steadily, about 20 per cent per an- 
.num, and earnings have kept pace. 
The company’s position is also 
strengthened by the fact that it has 
a number of long term power con- 
tracts at favorable rates, including 
one recently signed with Beauharnois 
Power — for 150,000 horse- 
power. he reserve of power is 
sufficient to take care of all needs 
for many years to come. - 
National Breweries 
This company is the strongest and 
largest brewing organization in the 
Dominion. The Quebec laws have 
enabled it to carry on operations 
without hampering restrictions, with 
the result that it has been enabled 
to build up a sound enterprise. 
Earnings have been increasing 
steadily. For the current year, it 
is estimated that the company will 
show profits of well over $8 a share. 
On the basis of the new stock—four 
shares for each old one—income, on 
@ proposed dividend basis of $1.60 a 
share, is equal to about 5.30 per cent. 
This is an exceptionally good yield in 
view of the financial strength and 
earning power of the company. The 
organization is well regarded by in- 
vestors and offers opportunities for 
appreciation. 
Dominion Bridge 
Though aaeene of this com- 
ate subject to fluctuations in 
ding throughout the Dominion, 
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its record of dividend payments 
over a period of years compares 
favorably with that of most other 
companies. During the past three 
years its earnings have been at a 
high rate, and the report for 1929 
is expected to show a further gain 
in profits. Completion of the 
South Shore Bridge at Mont- 
real should figure in the repott— 
some $11,000,000 was involved in this 
contract. At present the company 
has a large volume of business on 
hand, sufficient to keep it busy for 
many months to come. Further the 
company has been building up a 
National organization and now has 
plants located at strategic points, 
which enable it to handle large con- 
tracts profitably in any part of the 
country. 
Steel of Canada 
This is one of the soundest in- 
dustrial propositions in the country. 
Its record of earnings and dividend 
payments extend back over a dec- 
ade and have always been favorable. 
During the ne year or so the com- 
pany has ploughed back into prop- 
erty account large sums of money, 
with a view to increasing efficiency 
and increasing the output. The 
company’s stock was recently split 
on a four for one basis, and the 
current level makes it possible for 
the small investor to handle 5 or 
10 shares conveniently. At present 
there is a law suit over arrears of 
dividends on the common stock, but 
decision one way or the other does 
not materially effect the intrinsic 
investment merits of the stock. 
Dominion Engineering 
This is a subsidiary of Dominion 
Bridge, but there is a fairly large 
investment interest in its stock. The 
company has reported high earn- 
ings over the past few years and the 
immediate outlook does not presage 
any marked falling off. The com- 
pany has extensive facilities for the 
manufacture of pulp and paper and 
power machinery. Though the lat- 
ter department may not be so active 
in the months immediately ahead, 
the number of new hydro power en- 
terprises and extension of establish- 
ed plants, assures the company a 
good volume of business. 
Imperial Tobacco 
The stock of this company is re- 
garded as one of the best invest- 
ment securities on the market. At 
resent it is selling at about 10, or 
double its par value. The company 
pays a 7 per cent dividend and at 
the end of the year usually pays a 
bonus. The demand for cigarettes, 
tobaccos and other products of the 
company has been increasing stead- 
ily, and the position of the company 
will be further improved if the gov- 
ernment makes a reduction in the 
excise tax on tobaccos. There is 
little marked movement in the stock, 
but it has the advantage of not be- 
ing effected by breaks in the market. 
As an investment, with future pos- 
sibilities, this stock is highly regard- 
ed. 
Quebec Power 
Since the entry of Shawinigan into 
this company’s picture, its position 
has improved considerably. The 
company offered stock rights not 
long ago, but it is considered a good 
possibility that further benefits will 
accrue to the shareholders. Growth 
of the er is well illustrated 
by the following figures showing 
power generated and purchased— 
1926, . 79,171,059 k.w.h., 1927, 109,- 
788,750 k.w.h., and 1928, 163,359,- 
740 k.w.h. Company is spending 
large sums of money on propert 
improvements and extensions, whic 
should be reflected in higher earn- 
ings. Outlook for the company is 
attractive. 
Abitibi Power & Paper 
Abitibi Power & Paper is one of 
the two or three leaders in the pro- 
duction of newsprint paper. The 
newsprint industry has been through 
a period of low earnings, but the 
prospects of improvement are bright 
and the outlook for the shares is 
fairly promising. It is probable that 
the present price of the stock more 
than discounts the difficulties facing 
the industry. Yet the stock still 
must be regarded as speculative. 


Alberta-Pacific Grain 
This company has made remark- 
able progress since it became of 
public investment interest three or 
four years ago.* The earnings for 
the present fiscal year, ending June 
30 next, are likely to be satisfactory, 
although the customary activity in 
mixing grains has not been feasible 
this year. The company operates a 
large terminal elevator at Vancouver 
and will benefit if any considerable 
amount of grain moves out via the 
Pacific in the winter months. 
Associated Breweries 
This is a holding company for 
breweries operating in various 
prairie cities. The brewing industry 
is not so overcrowded in the West 
as in Ontario and the prospects are 
good for continued satisfactory earn- 
ings. The yield is high at present 
amg Is attractive as a specula- 
ion. 
Bell Telephone Co. of Canada 
Bell Telephone is one of the Can- 
adian investment stocks. Rapid de- 
velopment of the telephone industry 
and the capable and aggressive man- 
agement of this company leads to the 
belief that earnings will continue to 
increase. No higher dividends can 
be expected, but there likely will be 
occasional rights accruing to share- 
holders which will increase the aver- 
age yield. 
_, British-American Oil 
British-American Oil is the second 
largest refining, wholesaling and dis- 
tributing oil company in Canada. 
The stock is a market favorite and 
holders have been rewarded when 
reasonably patient. Continued pro- 
gress may be expected. The stock 
ranks as a sound long-hold invest- 
ment for those who can afford to 
forego immediate high yield. 
.... Building Products 
Building Products is not a large 
company, but is one which has made 
substantial progress. 


a stock which, with reasonable 
safety, may be included in any in- 
vestment list. 

Canada Bread 


Canada Bread common stock re- 


cently has been split, and the market 
interest thus has been broadened. In 
the past, activity has been sporadic, 
but the shares have proven highly 


satisfactory to patient holders. The | 
company is well managed and is| 
strongly entrenched in an essential | 


industry. _The shares appeal to con- 
servative investors. 


Canadian Canners | 


Either the second preferred or the | 
common of Canadian Canners are | 
fairly promising low-priced specula- | 
tive stocks. The company exhibits 
a strong balance sheet, is well-man- 
aged end is gradually increasing its 
sales 2nd bettering its goodwill. It 
is estimated from authoritative | 
quarters that a larger proportion of ! 


| ; . The yield at| 
present prices is satisfactory. It is | 


earnings will be available for divi- 
dends in the near future. 
Canadian Car & Foundry 

Earnings of Canadian Car 
Foundry fluctuate somewhat broadly, 
but the outlook for the next year or 
two is highly promising. The rail- 
ways are buying equipment in volume 
after a number of years of light pur- 
chases. At present levels the stock 
is considered at attractive specula- 
tion. 

Canadian Dredge & Dock 

Stock of Canadian Dredge & Dock 
bright future of the company. In 
the subsequent market crash, the is- 
sue probably went considerably far- 
ther down than the situation really 
warranted. The prevailing price 1s 
low in relation to earnings, the finan- 


lcial position of the company and the 


outlook for the next year or two. 
Canada Dry Ginger Ale 
Canada Dry Ginger Ale, Inc., has 
just issued a report showing increas- 
ed sales and profits. The company 
is competently managed and is ex- 
panding rapidly. The present price 
of the shares makes them attractive 
for a hold. 
Can. Gypsum & Alabastine 
Canadian Gypsum & Alabastine is 
the dominant interest in a field which 
is assuming a more important place 
in the building industry. The com- 
pany seems to be in position to add 
further to its earnings. The dividend 
policy of the directors is generous. 
City Dairy 
City Dairy in the past has been one 
of the premier Canadian investment 
stocks. The company is capably 
managed and in an exceptionally 
strong financial position. “the man- 
agement has resisted the trend to- 
ward mergers but nevertheless, sales 
of all classes of dairy products, in- 
cluding dry-milk, have been expand- 
ing rapidly. The shares suffered with 
the rest of the list in the market 
crash, and seemingly are a@ more 
attractive purchase now then 
formerly. 
Consumers Gas of Toronto 
Consumers Gas at present is pro- 
hibited by government ukage from 
doing its financing by issuing stock 
to shareholders in the form of rights, 
while by law the dividend is limited 
to the present rate of 10 per cent. 
Nevertheless, the shares are attrac- 
tive to persons seeking reasonable 
yield and safety. = 
Famous Players Canadian Corp. 
The turmoil in the board of direc- 
tors of Famous Players Canadian 
Corp., recently fails to lessen the at- 
tractiveness of the shares. The com- 
pany’s new management is thorough- 
ly competent and the established 
theatre chain indicates that earnings 
will continue to grow. Current re- 
ports indicate greatly increased earn- 
ings for the present year, thanks 
largely, it is said, to the general in- 
stallation of equipment for talking 
pictures. 
Ford of Canada 
Ford of Canada “A” stock is con- 
sidered by analysts of motor shares 
in the United States to be the most 
| attractive in the group at the present 
time. New body styles at lower 
prices indicate a progressive policy 
and it is apparent that Ford may 
assume his old position in the in- 
dustry. Ford of Canada “A” stock 
iz expected to go on a dividend basis, 
of probably $2 per share, in the first 
quarter of 1930. At present prices, 
the yield will be attractive. The 
stock seems to be one of the most 
attractive as a semi-speculative in- 
vestment. 
Imperial Oil 
Imperial Oil is one of the few Can- 
adian investment stocks. The cur- 
rent yield on the shares is extremely 
low, but there is reason to believe 
that the market will continue to dis- 
count the progress of this company. 
It is believed that the report for the 
current year will show a remarkable 
gain over the previous year. 
International Petroleum 
_International Petroleum, a sub- 
sidiary of Imperial Oil, is one of the 
greatest of producing oil companies. 
At the lowest prices attained for 
crude oil, International Pete was able 
to operate at a profit. The prospect 
of definite and permanent improve- 
ment in the oil industry makes this 
issue more than ordinary promising 
as speculative commitment. 
Lake of the Woods Milling 
Lake of the Woods Milling current 
prices gives a highly satisfactory 
yield. The company’s expansion in 
the last year or so has lowered the 
working capital. But this situation 
probably is temporary and new 
financing, which possibly will take 
the form of rights of shareholders, 
is likely so soon as the market is 


favorable. The acquisition of sub- 

sidiary baking companies should add 

to earnings of the parent company. 
C. W. Lindsay 

C. W. Lindsay is a company operat- 
ing a chain of music stores in Mont- 
real and elsewhere. The company is 
well-managed and earnings are high 
in relation to the market value of the 
stock. f 

Loblaw Groceterias 

Loblaw Groceteria Co., reports 
steady increases in gross sales and 
net profits in ratio to sales. The 
stock became unpopular some weeks 
ago when it was apparent that a 
merger proposal was not immediately 
favorable to minority interests. Any 
similar situation is not likely to crop 
up again. The shares seem more 
than ordinarily attractive in the 
chain-store group. 

Massey-Harris 

Although Canada’s wheat crop is 
less this year than last, earnings of 
Massey-Harris Co., are reported to 
be considerably higher. The present 
rate of dividend does not seem to be 
in any danger, so that the shares are 
attractive from the point of view 
of yield, while there is the probability 
of substantial appreciation under 
favorable conditions. 

Laura Secord Candy Shops 

Laura Secord is a soundly managed 
Canadian company with steadily in- 
creasing earnings. The company’s 
products are sold at a popular price 
and sales probably would not suffer 
materially in a period of depression. 

Page-Hersey Tubes 

Page-Hersey Tubes is one of the 
soundest of Canadian industrial com- 
panies. Earnings have been growing 
rapidly and, assuming continuance of 
prosperity, this company should do 
well, because it is virtually in an im- 
portant field. The principal objec- 
tion to the stock is the reticence of 
the management toward the com- 
pany’s shareholders. 

Photo-Engravers 

There is not a broad interest in 
Photo-Engravers & Electrotypers 
stocks, but it is nevertheless a satis- 
factory issue from the — of view 
of yield. It is reasonable to expect 
continued growth, and higher earn- 
ings eventually will mean greater 
dividends and market appreciation. 
The stock is highly attractive at pres- 
ent levels. 

Power Corp. 

Power Corporation of Canada is a 
young company. It has not, there- 
fore, the investment standing of other 
public utility holdings companies. 
But it is rapidly achieving a strong 
position and the shares eventually 
are likely to be regarded as a sound 
investment. Meanwhile, the yield is 
low but the opportunities for appre- 
ciation seem excellent. 

Service Stations, Ltd. 

Service Stations is a company 
manufacturing all sorts of equip- 
ment for garages and automobile 
service stations in this country and 
in the United States. The stock is 
a popular trading issue, which means 
that there will be somewhat broad 
fluctuations with the rest of the 
market. But the long-term trend 
should be definitely upward and the 


‘AN IDEAL 
INVESTMENT 


Yielding over 7% 
We have prepared a special 


circular on one of the most 
attractive investment stocks 
on the market. 
These shares are an ideal 
investment because they 
eomprise: 
1, Adequate security. 
2. Attractive income re- 
turn. 
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Copy of this circular gladly 
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shares seem attractive for a diversi- 


fied list. 
Tip Top Tailors 

Manufacturing tailors in the 
United States selling their products 
at low prices through their own re- 
tail and through agents have made 
substantial progress. Tip Top 
Tailors is in this line of business in 
Canada. Good —— has been 
made so far and the completion of 
the new factory within a few weeks 
will enlarge the output considerably. 
The outlook for the stock is promis- 
ing. 
Hiram Walker-Gooderham & Worts 

The distillery stocks have not been 
acting well for about a year. But 
the outlook now may be considered 
improved. Public opinion definitely 
is opposed to the return of prohibi- 
tion and this seems to assure con- 
tinuance of a good domestic market. 
The export business, aside from the 
dubious trade with the United States, 
is growing. Hiram Walker-Gooder- 
ham & Worts is in a strong position 
and the shares seem undervalued 
from the point of view of assets, 
earnings and dividends. The man- 
agement is more than ordinarily com- 
petent. 


CANADIAN PACIFIC 
CAPITAL OUTLAY 
TOTALS MILLIONS 


(Continued from page 1) 

it has made the most conspicuous de- 
velopment, through the efforts of Cana- 
dian engineers, in designing and con- 
structing the largest and the most pow- 
erful locomotives in the British Em- 
pire. 

The improvement in the rolling stock 
of the company in what may be termed 
‘De Luxe’ equipment, overnight sleep- 
ers, lounge and compartment cars, has 
been conspicuous. 

The Canadian Pacific has, today, 
almost a complete new fleet, composed 
of tonnage built since the war and leav- 
ing only three vessels in service which 
were in operation at the outset of hos- 
tilities, In our Princess, Duchesses and 
Empresses, we have set a newer and 
higher standard of steamship service in 
Canada and between Canadian ports 
and those elsewhere. We appreciate 
that fine vessels are not the only req- 
uisite. We know that, in addition to 
accommodation, speed and eafety in 
travel, we must give our patrons service 
and food that meets the requirements 


of the most exacting and, while 100 per 
cent efficiency is an almost unattain- 
able objective in anything, we are sat- 
isfied we are making progress and de- 
termined that our efforts shall not be 
relaxed. The additions to the com- 

ny’s fleet in the last ten years have 
involved an expenditure in excess of 
ninety-five million dollars. : 

“May I mention another facility 
the construction of modern hotels. In 
this, we have made substantial prog- 
ress, not the least and one of the most 
modern of which is found in this hotel, 
the Royal York. Practically all our 
principal hotels are of recent construc- 
tion, the Chateau Frontenac, Banff 
Springs, Lake Louise, Saskatchewan, 
Halifax, Digby and the Empress Hotel 
extension being all comenene within 
the past few years. In the result, our 
total expenditure on hotels during this 
period is in excess of $42,000,000. 
Again well constructed buildings and 
well furnished rooms are not the only 
requisites; personal service of the 
management and of, the employes of 
the hotel to the individual guest is 
also necessary, and with those physical 
facilities provided, personal service is 
the test by which our efforts will be 
a “y : 
“On the whole then, that policy of a 
combination of faith in Canada, plus 
intelligent self-interest, has resulted in 
the past decade in capital expenditure 
by the company of an amount in excess 
of 386,000,000 dollars.” 


Beauharnois Power © 
A Shares Record Loss 


From Our Own Correspondent 


MONTREAL.—Considerable interest 
has attached to the listing of the “A” 
shares of the Reauharnois Power Cor- 
poration on the Montreal Curb market. 
Though nearly half of the shares will 
be tied up for some time, there is avail- 
able for trading approximately 1,000,- 
400 shares, which were distributed to 
the members of the Beauharnois Syn- 
dicate. It will be recalled that the 
syndicate had outstanding 25,000 shares, 
for which the holder of one share re- 
ceived 40 shares of “A” stock in the 
Beauharnois Power Corporation. 

Before the market crash the Beau- 
harnois units were selling at a level 
well over the $1,000 mark. There was 
considerable talk that when the stock 
was listed, the initial sales would be 
around the 20 mark. First sales, how- 
ever, went through around 17, but there 
was little support at that point and the 
stock rapidly fell auae to between 12 
and 13. Even at that level, there does 
am sages to be much support for the 
stock. 
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New Police Commissioner 
Brig.-Gen. F. Hill, O. C. New 
Brunswick M.D., has been appointed 
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provincial police. He will. 
duties on January 1, 1930, 


retirement from military servieg 


comes effective. 
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And shat's all shere is 


Then slip into it from 
the back and oo 
back button, 


AVE you tried the back way into a dress shirt? When you do, 
you'll wonder why you ever struggled with the open front 


kind. An Arrow Open Back takes all the bother out of evening 


dressing. 


You put in all the jewelry — first — then slip your arms into the 
sleeves — button the back button — and it is on. 


The Open Back makes a dress shirt more economical—it can be 


worn more than once before being consigned to the laundry basket. 


The front, being tailored in one piece, gives smooth, comfortable 


fit—is proof against bulging. 


me 
ticularly suitable for wear ) 
with the tie over the 
wings, 
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CANADA’S SYSTEM 
F BRANCH BANKS 
FINDS U.S. FAVOR 


| Urge for U.S. to Follow 
 Ganadian Lead Comes from 
Unexpected Quarters 


pproval of a branch banking 
ee, m such as Canada has continues 
 ¢o come from unexpected quarters 
- inthe United States. A few weeks 
e The Financial Post reported the 
Us. comptroller of currency’s rec- 
~ emmendation that his country should 
- guthorize the Canadian system of 
_-panking to prevent the constant fail- 
‘gre of small banks across the line. 
- Now Edmund Platt, vice-governor of 
~ the Federal Reserve Board, is urging 
~‘eeonomists, bankers and business 
men to give full support to the com- 
> ¢roller’s proposals. 
Jn an informal address, before the 
classes of the Wharton 
_ School of Finance and Commerce of 
_ the University of Pennsylvania, Mr. 
~ Pigtt is reported to have complained 
at banking legislation in the United 
ates has been restrictive rather 
han constructive and to have pointed 
# the disadvantages of the lack of 
anch banking systems. 
the 4,513 bank failures re- 
ted to the Federal Reserve board 
1921 to 1927, inclusive, 63 per 
‘were banks with a capital of 
_ $95,000 or less, and 61 per cent were 
g@f banks located in towns of less 
_ than 1,000 inhabitants, which may be 
taken as conclusive evidence that the 
American effort to ‘provide banking 
4 facilities in very small places by 
means of very small unit banks is a 
- failure, and cannot be made to suc- 
eeed except when “all surrounding 
“economic conditions are favorable. 
Too often economic conditions have 
been unfavorable—crop failures, 
Jocal industrial failures or merely the 
failure of the neighborhood to grow.” 
Ask “Liberal” Laws : 
3 ‘Another United States champion 
§ of a branch banking system similar 
- to Canada’s has pppenred in the per- 
gon of Walter E. Spahr, professor of 
economics at New York University. 
Professor Spahr has also turned to 
“liberalization of the laws 
restraining the growth of branch 
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More conservative in his criticism 
of the United States’ system is an- 
professor of economics, Willard 
L. Thorp, of Amherst College. Ever 
he, however, has announced that 
© seems to be no evident weak- 
ness in the idea or actuality of branch 
.” The main objections to 
th banking in the U.S., Profes- 
sor T declares, are coming from 
inside the banks, from officials who 
oppose it as a matter of principle, 
from men who fear the loss of 
their positions when the less efficient 
executives are weeded out by the 
of consolidation. 

That the weeding out of inefficient 
bankers would be an extensive opera- 
tion may be seen from the current bul- 
letintof the banking department of the 
Staté of California in which a former 
8 ntendent of banks has outlined 

the er zones which the bankers 
tend'to disregard. Suggesting that the 
real| reason for the numerous bank 
s of his country is “optimistic 
anagement,” he lists ten questions 
cover the faults in management 
the little banks. These are all 
wtions which no one would think 
of asking a Canadian banker, none of 
whom would gre the wrong answer to 

of the followin 

: ae ne ” 

faflated securi 

"2. Do you ead interest to unpaid 
loans and make little effort to effect 
interest collection; and, as a corollary 
to the above, are you putting loans on 
Bt ent basis wherever pos- 







i in your bank on 


' “3. Does your bank pay dividends on 
the basis of earned interest, much of 
which has not been collected, or does it 
take its dividends only from earned 
— and other income already in the 


aH Are uncollectible notes charged 
off, or are they carried as assets until 
ae examiner insists upon charge- | 


“5, Are you able to refuse loans to 
people about whose ability to repay you 
are in doubt? In other words, do you 
—— benefit of any doubt to the 

rathet than to the customer? 

“6. Do your. directors investigate 
loans for thomscives, or depend almost 
entirely on the judgment of the offi- 
cers? Is the meeting of the board of 
directors a social event or a pro forma 
proceeding on the one hand, or is it a 
serious analysis of the bank’s problems 
and loans? : 
ont are furniture and fixtures 

ae off regularly? 

Is your eae account built up 
after careful analysis of the securities 
offered, or are bonds purchased almost 
entirely on the recommendation of the 
seller? Do you ask for an analysis of 
the financial condition of the corpora- 
tion whose bonds are offered, such 
analysis being made over a period of 
ears to determine the trend of the 

- business? Do you insist upon diversi- 
fication in your bond account, or do you 
t most all the money you have for 
eetnent into one or two types of 

s? 

“9. Do you render too many services 
te clients without charge? 
determine which are being carried at 
monthly losses?” 

On the other hand the secretary of 
the U. S. treasury, Andrew W. Mellon, 
is advocating unhurried consideration 
of branch banking before further 

slation is passed. 
e@ does not attack the Canadian | 























| Current loans 


“10, Do you analyze your accounts to | Circulation 


rrent Events in Banking World 


Commerce Bank Profit 
Is $5,066,229 for Year 
Annual Report Reveals 


CallZoank ‘Abtoad Are! 






$26,000,000 Higher 
Than Last Year 


EARNINGS $16 SHARE 


Canadian Current Loans Up 
$28,000,000; Call. Loans 
Decrease by $800,000 
During Period 





_ The larger business enjoyed dur- 
ing 1929 by Canadian chartered 
banks is reflected in the annual re- 
port of the Canadian Bank of Com- 
merce, for the fiscal year ending No- 
vember 30, 1929. During the twelve 
months, the bank- made a net profit 
of $5,066,229, or - approximately 
$16.88% per share on its outstand- 
ing capital of 300,000 shares. This 
figure is $1,101,747 or 27 per cent, in 
excess of that for the preceding 12 
months. Dividends of 12 per cent, 
with a bonus of 1 per cent were paid 
during the year. 

Growth of the bank during the 
period added some $56,543,100 to the 
total assets, an increase of 74% per 
cent. These now stand at $801,225,- 
800. The assets in the previous year 
totalled $744,700,000. 


Foreign Deposits Increase 


Deposits not bearing interest 
showed a decline for the year of $2,- 
288,600, the total for 1929 being 
$142,093,000, as agra the previous 
12 months’ total of $144,381,600. 
Savings deposits showed a small in- 
crease, being $3,638,300 higher than 
in 1928. The 1929 figure was $421,- 
247,400. 

The most noticeable change, how- 
ever, was that istered by the 
total of the liabilities to banks 
abroad and foreign banks. In 1928, 
this stood at $48,759,800, and in 1929 
had risen to $72,697,900, an increase 
of $23,938,100. This gives a total in- 
crease of deposits amounting to $25,- 
287,800. c 

Current loans in Canada increased 
by over $28,000,000 to a total of 
$341,958,800 call loans in Canada, de- 
creased by some $830,000 in the same 
period, Current loans abroad show a 
slight decrease, being $700,000 be- 
low the 1928 figure, at $27,489,600. 
Call loans abroad increased nearly 


$105,018,900, as against $79,031,900. 
This change accounted for most of 
the $36,500,000 increase in immedi- 
—_ available liquid resources of the 


nk, 

Assets due from other banks, in- 
cluding notes, cheques and balances 
totalled $25,540,000, a reduction of 
$9,800,900 having been made in this 
account. The total due by foreign 
banks was raised from $23,790,300 in 
1928 to $32,200,100 some $5,000,000 
of this increase being offset by-a re- 
duction in gold reserve holdings from 
$15,000,000 to $10,000,000. . The in- 
crease in Dominion notes and the de- 
crease in Dominion securities held 
practically balanced each other leav- 
ing call loans abroad and lances 
due from foreign banks responsible 
for the increase in liquid resources. 

During the year, the bank, in ac- 
cordance with its policy of keeping 
its reserve equal to the outstanding 
capital, increased the former by $4,- 
974,000 by means of the premium on 
the additional stock issued during 
the year, 

At the end of the 1928 fiscal peri- 
od, the bank had a profit and loss 
surplus of $304,300. At the end of 
November, 1929, the surplus stood 
at $4,475,100, an increase of $170,800, 

Comparative figures for the two 


periods, 1929 and 1928, follow: 
Immediately Available Liquid Resources 
1929 1928 


Assets— 

HO ccccecesccs eoee 24,890,817 24,785,518 
Dominion notes ...... 41,997,837 29,119,277 
Gold reserves .....s. 10,000,000 15,000,000 
Due by for. banks ... 82,212,157 23,790,314 
Foreign currency .... 873,369 1,028,275 
Gov, securities ...... 49,972,248 61,715,345 


Call loans abroad .... 105,018,915 79,031,916 


264,964,843 234,465,640 

Loans and Securities Other Than Those of 
Canadian Gevernment 

Public securities 17,252,140 19,303,395 
Railway securities .. 9,573,827 12,206,112 
Canadian call loans.. 665,018,138 655,848,240 
341,958,868 313,318,182 
27,489,667 28,133,572 


451,292,640 428,809,501 

Due from Other Banks 
Notes of other banks 2,261,280 1,818,105 
CROUMES . occ cccccsece 22,278,740 $2,486,557 
Due by other banks.. 16 1,271 
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Loans abroad 
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24,540,036 $4,300,933 
Other Assets 
Non-current loans .. 2,032,063 2,094,030 
Real estate .......++ 1,868,074 2,513,788 
Mortgages ......e-+06 2,025,560 1,570,182 
Letters of credit .... 338,640,677 19,357,580 
PRGRMOES ccscveccccce 14,917,829 15,615,033 
Dep. re circ. fund.... 1,250,000 1,250,000 
Shs. in controlled cos. 4,385,159 4,826,274 
Other assets ........ 808,927 379,656 
60,428,289 47,106,548 
Wital .ccccdesocdse 801,225,808 744,682,617 
Liabilities te the Public— 
eeasooens 35,026,038 386,273,086 
Gov. advances ....... ,000,000 18,000,000 
Deposits by the Public: 
Demand dep. ..... 142,098,081 144,381,688 
Savings dep. ...... 421,247,469 417,609,123 
To Banks Abroad, ete. : 
Foreign banks .... 72,697,980 48,759,805 
Bills payable ..... - 9,007,564 8,469,834 
Letters of credit ... 383,640,677 19,857,680 








738,712,809° 692,851,116 







































































$26,000,000 to a total for 1929 ‘of | , 





Bank Chat 


J. W. MCDIARMID, formerly man- 
ager of the Imperial Bank branch at 
Sangudo, Alberta, has been appointed 
a of the Athabasca, Alberta, 
branch. J. H. CLARK, formerly ac- 
countant at the Brandon, Man., branch 
has been promoted to succeed Mr. Mc- 
Diarmid at Sangudo. H. C. Macdonald, 
formerly assistant accountant at Win- 
nipeg has been promoted to succeed 
Mr. Clark at Brandon. 

C. E. BROWN, formerly attached to 
the Winnipeg branch of the Imperial 
‘Bank is now accountant-in-charge at 
Slave Falls, Man. g 

G. C. Grant, after many years with 
the Bank of Montreal at Victoria, B.C., 
has resigned to assume the manage- 
ment of the insurance department of 
Christie, Hall & Co. 

J. F. SIMARD has been appointed 
manager of the Rideau Street, Ottawa, 
branch of the Banque Provinciale du 
Canada. Na E 

Members of the Winnipeg public 
utilities committee have been informed 
that the IMPERIAL BANK is making 
arrangements to open a branch at 
Point du Boise, Man., where the city’s 
hydro-electric power is developed. 

W. D. ELLIOT, formerly of Oshawa, 
is now manager of the Canadian Bank 


Ont. 


MORTGAGE FINANCE 
OUTLOOK IMPROVED 


Bondholders Corhmittee Ap- 
pointed to Report in 
Three Months 





From Our Own at 
MONTREAL.—Appreciable progress 
has been made in improving the affairs 
of Mortgage Finance Corporation 
which has been in the hands of the 
trustee, National Trust Company, 
since August, 1929. Realization of 
assets has proved satisfactory while it 
is understood that a tentative offer has 
been received for the bonds of the com- 
pany. ° 

A*bondholders committee has been 
appointed and will report in three 
months time as to what is considered 
the best course to adopt. It is under- 
stood that a reorganization of the 
structure hasbeen considered. 

Mortgage Finanes Company was in- 
corporated at the end of 1925 with an 

uthorized ‘capital of $1,500,000, 7%4 
per cent, 15 year-serial bonds, and 28,- 
000 shares of no par value common 
stock. A general second mortgage busi- 
ness was conducted, funds being se- 
cured by the sale of the bonds which 
were in turn secured by the deposit 
with the National Trust Company of 
100 per cent security either cash or 
mortgages of the face value of the bonds 
issued. Interest charges were met on 
the bonds until July, 1929, but have 
not been paid since then. 


It is understood that the current out- 
look for the company is not discourag- 
ing. 


Lnsurance 
Inklings 


New promotions ‘among the field 
employees of the Metropolitan Life are 
announced by the Canadian head office, 
as follows: C. W. MORRIS, agent at | 
the Stratford, Ontario, district, is | 
appointed assistant manager in the} 
same district; WILLIAM E. CROSSEY, 








manager at the Niagara Falls, Ontario, 
district, is appointed manager at the 
Mount Royal, Montreal, district; ALEX- 
ANDER E. HERD, agent at the Edmon- 
ton, Alberta, district, is appointed 
assistant manager in the same district; 
JULIEN TUSIGNANT, agent at the 
McGill, Montreal, district, is appointed 
assistant manager at the Trois Riviéres, 
Quebec, district; FREDERICK W. 
NASH, general assistant manager at 
the Canadian territory, is appointed 
assistant manager at the monton, 
Alberta, district; B. U. BLAUKOPF, 
agent at the Outremont, Montreal, dis- 
trict, is appointed assistant manager at 
the Mount Royal, Montreal district; 
WILLAM R, McEACHERN, general 
assistant manager in the Canadian 
territory, is appointed manager at the 
Niagara Falls district; RENE CHAIN- 
EY, agent at the Sherbrooke, Quebec, 
district, is appointed assistant manager 
at the Sherbrooke district; EUGE 
WADDELL, agent at the Cartier, Mont- 
real, district, is appointed assistant 
manager in ths same district; J. H. 
ROY, agent at the Cartier, Montreal, 
district, is appointed assistant manager 
in the same district. 


INCREASE CONTINUES 
IN INSURANCE SALES 


November Three and a Quar- 


ter Per Cent Above Same 
Month Last Year 


During November sales of ordinary 


life insurance in Canada and Newfound- 
land amounted to $56,673,000, accord- 
ing to figures compiled by Life Insur- 
ance Sales Research bureau from sta- 
tistics of 15 companies doing 84 per cent 
of the total business in the Dominion. 


This represents an increase in sales 


of $1,808,000, or 3.29 per cent, over 
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of Commerce branch at Owen Sound, | p, 


parent organization 
States has undoubtedly stood it in good 
stead in the past lean year. It will be 
remembered that the original company 
was acquired by the Curtiss Aeroplane 
and Motor Company in 1928 through 
the cash purchase of 50 per cent of the 
common shares of Reid Aircraft Com- 
pany. The holders of the A shares 
of Reid Aircraft were offered prefer- 
ence stock of Curtiss-Reid Company 
on a share for share basis or $30 in 
cash for their holdings. 





THE FINANCIAL POST 


INVESTOR CLAIMS 
SAVINGS SCHEME 


MISREPRESENTED 


Vancouver Broker Seeks to 





Cancel Contract With 
Savings Association 





by a Vancouver broker for the re- 
turn of $1,500 and the cancellation 
of a contract obligating him to pay 
$70,000 for installment shares, 

Ground for the action advanced by 
plaintiff’s counsel was misrepresen- 
tation, it being contended that an 
agent of the association made ma- 
terial representations which were 
false to induce plaintiff to sign the 
contract. 


Richard P. Baker, the broker who 

is suing the savings and loan asso- 
ciation, is reported to have stated 
through his counsel that on repre- 
sentations of an agent from the de- 
fendant he was induced to apply for 
an installment savings certificate 
payable in 114 months at the rate 
of $490 monthly, commencing No- 
vember 15, 1927. 
_ Baker thought that he was open- 
ing a savings account similar to that 
of a chartered bank. Instead he 
found that he had contracted to pur- 
chase shares which entailed greater 
liability than ordinary company 
shares, 


Baker testified that he understood | had 


that he could withdraw funds so 
long as $200 remained in the ac- 
count. However, after making three 
deposits of $500 each, he stated that 
e was refused permission to with- 
draw $1,200. 

Baker’s counsel stated that his 
client did not contract to buy 
shares. Further, if the court found 
that he did contract to buy shares, 
then the question arose whether he 


bought installment or savings shares. | 
The important difference between | 


these was that savings could be paid 
up in full at any time, while install- 
ment shares could only be paid in 
full with the consent of the associ- 
ation’s directors. Moreover, it was 
said that Baker had applied for sav- 
ings shares and had been issued in- 
stallment shares. 





Canadian Banks | 


Open Branches, 
‘Extend Service 


_ Canadian chartered banks opened 
eight new branches and five new sub- 
branches and closed two branches 
during November, according to 
figures in the Bank Directory of Can- 
ada and Newfoundland for December. 
This brings the number of branches 
of chartered banks in the Dominion 
to 4,035, an average of four hundred 
and three and a half per bank. The 
totah number of Canadian bank 
branches throughout the world is now 





4,222, 
During November the Bank of 
Montreal opened two branches in 


Vancouver — Broadway and Main 
Street branch and West Point Grey 
branch—and a branch in Winnipeg 
known as Ellice Ave. & Sherbrooke 
St. branch. 

New branches opened by the Royal 
Bank were: Sherbrooke and St. | 
Denis, Montreal; Albert and Dewd- | 
ney, Regina and Kerrisdale, Van- | 
couver. } 

Canadian Bank of Commerce! 
opened one new branch and two subs | 
and closed a branch of the Standard | 
Bank at Drumheller, Alberta. The) 
sub-branches opened were at Dawson | 
Creek, B.C., and East Coulee, Alberta. | 
The new branch opened was at To- | 
ronto and will be known as the Ade- | 


_ Guaranty Savings and Loan Asso- 
ciation of Vancouver is being sued 


CANADIAN CAR CO. 
PROSPECTS GOOD 
SAYS PRESIDENT 


Book Value of Stocks Esti- 
mated at $35 Per 
Share 


From Our Own Correspondent 


MONTREAL.—With a good vol- 
ume of business already in hand and 
prospects for other contracts run- 
ning into several millions of dollars, 
W. W. Butler, president of the Cana- 
dian Car and Foundry Company, 
feels especially optimistic on the 
outlook for the organization. In ad- 
dressing the shareholders at the an- 
nual meeting, he made reference to 
progress made during the past fiscal 
year and the substantial addition to 
bookings since September 30. Ac- 
cordingly, he felt himself justified 
in forecasting another record year 
for Canadian Car. 


More Confident Note 


Following are the remarks made 
by Mr. Butler at the meeting, from 
which it will be seen that the outlook 
for the current year is encouraging: 

“I usually make a few remarks at 
our annual meeting of shareholders. 
I do not think it is necessary to ‘say 
very much today. Our report shows for 
itself, For several years I was a pessi- 
mist. Last year I stated to the share- 
holders that I was an optimist, and I 
think my prognostication was well 
founded, judging from the year we have 

a 


“For several years, since I have been 
president of the company, I stated to 
the shareholders that I looked forward 
to the time when we could make some 


LONDON 
Capital, paid-up, $1,750,000 


. = $n 


A. M. SMART, President. 
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laide and Peter Streets branch. ig 


Bank of Toronto opened a branch | 
at 17th Avenue and 4th Street W, in | 
Calgary and closed a branch at! 
Chelmsford, Ont., Imperial Bank 
opened a sub-branch at Pointe du 
Bois, Man. Banque Provinciale | 
opened a sub-branch at Causapscal, | 
Que., Banque Canadienne Nationale | 
opened a sub-branch at Levis, Que., 
to be known as Rue Fraser branch. 


CURTISS-REID BRINGS |[ 


PLANT IN OPERATION | 


Company Manufactures Three 
' Types of Aeroplane Ski 
Equipment 


From Our Own Correspondent 


MONTREAL.—Curtiss-Reid Aircraft 
Company has brought its new plant at 
Cartierville airport into production, 
though the final touches to the design 
of the Reid Rambler have not been 
omenny finished. There remains one 
small change to be made and it is then 
expected that the Company will be able 
to go into production on a commercial 
basis. 

In the meantime Curtiss-Reid is 
strengthening its position. Three types 
of skis are being manufactured in the 
plant for which a good market is being 
built up. The skis are standardized for 
machines of 1,650, 2,600 and 65,250 
pounds normal weight and are giving 
good results in practice. 

The flying school is still active at the 
airport and four Ramblers are in cen- 
stant use, while the Montreal Light 
Aeroplane Club has transferred its | 
quarters to Cartierville for the time 
being. Other rentals tend to bring in 
revenue and indications point to a busy 
winter. 





Has Modern Airport 
When the company brings its new | 


machine into production the outlook 
should be materially improved. Curtiss- 
Reid has ja modern airport within easy 


reach of Montreal, a good volume of 


hangar space and an efficient plant. 
Given a market for its product the 
company should develop an appreciable 
earning power over a period of years. 


The company’s affiliation with its 
in the United 


Peravians Dislike English Bank 
Criticism of the credit policy of the 


Anglo-South American Bank in view of 
Peru’s financial condition is voiced by 
the newspaper, La Prensa. 
complains that the bank has loaned a | 
large sum of money to the British gov- 
ernment, 
facilities whatever to Peru. 
ask if it would not be better that the 
bank operate only in those countries 
where the governments inspire it with 
sufficient confidence to grant them 
credit.” 


but has offered no credit 
“We may 


The paper | 8 


Some of the 1,300 


properties covered 
in the Survey of Oils 
Ajax 


Alberta Pacific 


Associated Oil and 
Gas 


Baltac 


Calgary and Ed- 
monton Corp. 


Commonwealth 

Petroleum 
Dalhousie 
Royalite 
Imperial (and 

subsidiaries) 
East Crest 
Foothills 
Mercury 
Hargal 
Herron Petroleur 
Home 
Ilinois-Alberta 
Mayland 
Merland Oil 
Model Oils 
McDougall-Segur 
McLeod Oil Co. / 
Okalta 
Spooner 
United 
Wainwell 

9 4s" 
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THE ONTARIO LOAN AND DEBENTURE CO. 
58 years in business 


The Company's Debentures are a legal investment for Trust Funds which may 
be deposited in the Company's Savings Department. 


Money loaned on First Mortgages including building loans. Applications invited 





) 


distribution on our common shares. 
That time has come. We have had the 
best year in the history of the com- 
pany. I attribute that to the splendid 
souenene® we have, to which I give 
full credit. I do not think there is a 
better organization in any industrial 
n Canada or elsewhere, than your com- 
pany has, 

“All our bonds are now retired, which 
laces the preference stock practically 
in the position of the bonds. That is, 
the preference stock has first call on 
the asset of the company, and this 
automatically advances the common 
stock to the position formerly occupied 
by the preferred. Our sinking fund and 
bond interest amounted to approxi- 
mately $842,000. That being out of the 
— now I do not think there is going 
to be any difficulty in earning our divi- 
dends on our stocks, I hope for many 
years to come. I consider the preferred 
stock a good investment for trust funds, 
being in the position of a bond. 


Share Values High 

“As regards the present fiscal year, 
we carried over a nice lot of business 
into the new year and we have booked 
considerable business since then. I am| 
satisfied that our next year’s report 

will be satisfactory to the shareholders. | 
Our comptroller has made up @ state- 
ment showing that, taking our plants | 
at a replacement value, the stock, both | 
common and preferred, is: worth $35 | 
per share, so you have that back of each | 
stock with safety.” | 


List Bank of Montreal Shares 
MONTREAL.—Announcement is made 
by the Montreal Stock Exchange of the 
additional listings of 60,833 additional 
shares of the Bank of Montreal. 





E-VEN though you live ata dis 
tance from us, you can quite con- 
veniently do your banking at our 
nearest office. ; 

Just write for our folder— 
“Banking by Mail Made Easy.” 
Tt will explain how you can de- 
posit and withdraw money by 
mail. 
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of Canada 


Serving Canada Sines 1869 


: CANADA 
Reserve Fund, $2,875,000 


T. H. MAIN, Manager. 


Canada’s Oil Wells 
produce big profits 


Despite the worst stock market crash in history, one or two of the 
Canadian oils are today selling at double or treble the quoted price 
of a year ago, 


This is convincing proof of the investors’ confidence in the future 
development of the Canadian oil industry. Canada’s oil develop- 
ment has hardly begun. Shrewd and informed investors are looking 
to Sonn for greatly increased oil production and large future 
pro 


—the one authoritative guide 


The Financial Post’s Survey of Canadian Oils, just off the press, is 
the first authoritative and complete compilation to guide investors 
of detailed information on oil companies and oil prospects in 
Canada. About 1,300 companies are reviewed. 

On the strength of the accuracy and value of The Financial Post 
Survey of Mines, of which the Survey of Oils is a sister volume, 
many investors have booked their orders for copies in advance. 

The Survey of Oils contains about 130 editorial pages of up-to.the- 
minute information; description of properties; extent of develop- 
ment work; production; earning records;‘details of royalty obliga- 
tions and drilling contracts; stock market record, etc. ere are 
articles on every Canadian oil field and a survey of developments 
throughout the Dominion. Large maps and charts are included by 
which any holder of oil stock can locate exactly\the property in 
which he is interested, in relation to the oil bearing areas, 
Published at $2.00 per copy, it is the cheapest money-making volume 
available to investors anywhere. Five thousand copies have been 
printed. Orders for the majority of these are already on file. To 
make sure of getting a copy, order today. 


> 


—an unbeatable combination 


The Survey of Oils gives you the position and record of each 
property. For week-to-week news and opportunities, you should 
have The Financial Post, Canada’s leading investment paper. It 
publishes a special section on mining. and oil, as well as all other 
Canadian investment news. To better serve the oil investors of 
Canada, The Financial Post is opening an office in Calgary in 
January from which will be reported by one of our own trained 
men the last-word developments in the oil fields. The Financial Post 
keeps you posted on opportunities for profitable investment in the 
fastest growing country in the world — Canada. : 
The Financial Post is published weekly in newspaper form. It sells 
for $5.00 a year. 

The Survey of Canadian Oils and The Post together can be had 


for $7.00. 
Use one of the two coupons below. 


For Post 


For , rl ese 
r---- $2.00 Survey 7.0 and Survey . 
| The Financial Post, ine Univenniiy: aoe 
! 153 University Ave., emente. ” 
Toronto. 
ian ‘Oils, Send me the Survey of Canadian Oils, 
Send me the Survey of Canadian 8 1980, postpaid. Send me alec The F 


‘d. I enclose $2.00. 
1930, postpaid. I enclose $ cial Post for one year, this to include 


free inquiry service on all Canadian in- 
vestments. I enclose $7.00. 
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Address eovcemesceeseocome siiciacttaiegs: Name dane quumiaiianbiiiseadinaiial 


Address .. —— 
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The Financial Post 
is Canada’s leading investment paper 

















































































































CANADA DRY ALE 
REPORT INDICATES 
GREATER PROFITS 


Nine Months Gain is $5.55 
Compared With $6.10 
For Full Year 


Canada Dry Ginger Ale, Inc., 
earned $5.55 per share in the nine 
months ended September 30, 1929, 
oe with $6.10 per share for 
the twelve months ended December 
31, 1928. The company has changed 
its fiscal year to end September 30, 
so that the report issued covers 
only three quarters of the calendar 
year. 

P. D. Saylor, president and gen- 
eral manager, reports that sales as 
well as total net profits increased, 
that substantial purchasing econ- 
omies were effected and that produc- 
tion costs were again reduced. _ 

“The Canadian company has again 
made very pleasing progress,” he re- 
marks, “Not only have total sales 
increased, with profits reaching the 
highest point in the history of the 
Canadian company, but, equally as 
important, sales have increased in 
each of our Canadian sales/ areas. 
In one area during the two preceding 
years sales and advertising moneys 
were expended on a development 
basis; this year we have been able to 
realize upon this development in- 
vestment, having turned that par- 
ticular territory from one of no prof- 
it te one of reasonably satisfactory 
profit. We expect another substan- 

tial increase this coming year in 
Canadian sales, a concurrent reduc- 
tion in production expense and 2 
consequent increase of profit.” 

, Subsidiaries Are Progressing 

The development of two of the new 
subsidiaries, the Chelmsford and 
Seeley companies, is reported to have 
progressed well, though the work in 
this connection carried the expenses 
incident to these operations above 
normal. Mr. Saylor confidently 
expects to secure a very satisfactory 

rorit in the next few years from 

oth the companies in question. 
Experience gained in this connection 
will greatly assist, he asserts, in the 
completion of plans now being for- 
mulated for the future expansion of 
the company as a whole. 

Mr. Saylor says that it was found 
possible during the year to reduce 
e in a number of ways and 
that the management intends to 
eliminate all charges susceptible of 
proper elimination. It will also con- 
tinue to spend more money in old 
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acti k the new Canadian Bank of Commerce head office in Toronto, 
eed te eee ‘midst of the skyscraper section, is proceeding busily despite winter 


conditions. 


Platinum Recoveries 
Show Large Increase 


The merger of the International precious and rare metal content of 


Nickel and Mond Nickel companies 
was effected to avoid duplication of 
effort and equipment, and to secure 


economies in the development of the 
Sudbury nickel deposits. In many 
branches, it is stated, International 
Nickel Co. had effected improve- 
ments over the methods employed by 
the Mond company and vice versa. 
Under the amalgamation the better 
points of each system will: be used 
and the obsolete methods discarded. 

In the matter of recovering the 
rare metals of the platinum group, 
it is stated, the Mond company ex- 
celled. In fact, until International 
Nickel installed its electrolytic de- 
partment at Port Colborne, the 





OUTPUT OF PRECIOUS METALS 


Palladium 

Rhodium ....... Seccccces Cocccccccccvccccce 
Ruthenium 

Iridium 


Total Platinum Group 


The values used in computing the above table were: 
rhodium, $24; ruthenium, $19; and iridium, $208 


its ores were lost. : 

It may be that the introduction of 
the Mond methods of recovering the 
rare metals accounts for the big jump 
shown for the recoveries secured in 
this group for the first nine months 
of 1929 as compared with the similar 
period for 1928, 

The figures for 1929 total $628,201 
as compared to $14,599 in 1928. Re- 
covery of gold and silver shows little 
change, $207,053 in 1929 and $282,- 
495 in 1929. 

Comparative figures for the two 
periods follow. These figures include 
output from the Port Colborne re- 
finery during the first nine months 
of this year, but only for the first 
six months of the year for the Mond 
refinery in Wales. 

DURING 1928 AND 1929 (9 Mos.) 
—1928— —1929 
45,007 3,868 
81,200 278,627 
362,087 6,487 
266,533 6,928 
693 
387 
109 


eeee 


12,327 679,781 14,599 522,201 
Platinum, $55; palladium, $18; 


per fine ounce. During the period the 


average price of electrolytic copper on the New York market was 18.218 cents per pound as 


against 14.224 cents in 1928, 


‘ways, also new money in new ways |_ 


wherever beneficial to the company. 
It is realized that the recent read- 
justment in the stock market may, 
and probably will, have a temporary 
effect upon general business but he 
does not expect these adverse busi- 
mess conditions to endure longer 
than a period of months at the most. 
He regards prospects for the ensu- 
ing year with complete confidence, 
expecting an increase in sales and a 
very substantial increase in profits 
from the consolidated operations of 
the properties. : 
et Sales Substantially Up 

Net sales of the company during 
the nine months ended September 
30, 1929, amounted to $10,624,628, an 
increase of $1,267,375. The cost of 
sales and expenses involved the 
sum of $7,172,060, an increase of 
$855,744, leaving profits from opera- 
tion of $3,452,567, an iucrease of 
$411,631. Gross income stood at 
$3,610,818, a gain of $486,030. The 
company paid in cash dividends $1,- 
785,258. Surplus at the end of the 

riod was $3,989,506, a gain of 
960,422. 

Consolidated Income and Surplus Account 


(Nine Months Ended Sept. 30 
1929 #1928 


10,624,628 9,357,253 
7,172,061 6,316,316 


3,452,567 3,040,957 
158,250 83,851 


8,610,818 3,124,787 


250,503 249,305 
isseet 122,353 


1 3,013 
$28,035 


$45,948 
2,835,298 


2,404,167 
2,895,360 2,404,167 
60,067 


2,895,360 
1,785,258 

57,178 
1,052,924 
2,936,581 2,153,227 


Bal. car. forward ..... 3,989,505 8,029,084 


*G. B. Seely’s Son, for the four months 
ended Sept. 30, 1928. 


Saskatchewan 


Coal Reserves 
Of Great Value 


Saskatchewan’s coal reserves rank 
third in amount among the provinces 
of the Dominion with a total esti- 
mated at 59,812,000,000 tons. All 
the coal so far discovered is lignite, 
and it appears unlikely that bitum- 
inous or higher grade coal exists, ac- 
cording to W. H. Hastings, engineer 
to the Saskatchewan Department of 
Railways, Labor and Industries. 

An area comprising eight town- 
ships about Estevan accounts for 
95 per cent of the coal production of 
the province. In the opinion of 
Henry Walker, British Inspector of 
Mines, successful research dealing 
with the lignites of the Estevan dis- 
trict is the most valuable research 
that could possibly be conducted in 
Canada at the present. time. Such 
research is now being initiated by 
the Saskatchewan government and 
Hon. James F, Bryant, minister of 
public works has forecast the day 
when Estevan will be “the Birming- 
ham of Canada.” 

In 1927 the people of Saskatchewan 
used 1,710,602 tons of coal. Of this 
amount 235,019 tons were produced 
in Saskatchewan, 484 tons of anthra- 
cite were imported from the United 
States and the remainder came from 
Alberta. It is now the aim of the 

rovincial government to develop the 
ocal coal industry so that the greater 
part, if not all, of the coal consumed 
in the province will be Saskatchewan 
coal. As a start the local coal will 
be used in the public buildings for 
which a special type of grate and 
blower have been designed and 
proved practical. 


Mineral Output Higher 

Increased mineral production in Nova 
Scotia is seen in a popert of the Depart- 
ment of Public Works and Mines con- 
trasting the years 1925 and 1929. It 
shows that a total of 3,288,321 tons of 
coal were raised from the collieries in 
1925 while the 1929 output was 6,339,- 
492. Production of steel ingots in 1925 
weighed 180,283 tons as compared with 
450.248 tone-in 1929, 


Profit from oper. .... 
Other income .......+6 


Gross income . 


Other deductions .... 
Depreciation, ........ 
Interest .rccccvccecs 
Income tax cesesesse 


Net income eeveeeececa 
Sundry adjust .......s6 
2,404,167 
1,454,495 


73,815 
875,857 


Dividends ee 
Tax adjust. etc. os 
Surplus ........ dantee ° 
Prev. surplus 


there are a number of features. 


‘ 


Automobile Industry 


NEW NASH MODELS 


SHOWN IN DECEMBER | 


Eight and Two Sixes Added 
to Popular 
Line 


Three new Nash models make their 
bow to Canadian motorists this month 
—the five passenger Twin-ignition 
Eight Victoria, the Single-six roadster 
and the Single-six Landaulet. 

Built on the long Nash eight wheel- 
base, the new Twin-ignition Eight Vic- 
toria provides a full rear seat which 
offers ample accommodation for three 
passengers. The driver’s seat is deep 
and form-fitting. Although the wide 
auxiliary seat folds over compactly to 
allow easy access to the interior of the 
car, it is an exact counterpart of the 
driver’s seat and returns to its posi- 
tion flush with the latter, forming a 
deep front compartment of comfort and 
utility. This model is finished in 
ebony and ivory and is trimmed in mo- 
hair. It is equipped with a roomy 


‘rear deck compartment. 


In the two new Single Six models 
The 
roadster is mounted on a wheelbase of 
114% inches and is power with the 
Nash high-compression, seven-bearing 


Studebaker Introduces 
New Erskine at Show 


The Studebaker Corporation of Can- 
| ada has started production this month 
} on @ new Erskine which will be intro- 
duced at the New York Automobile 
| Show Jan. 4 and at the Montreal Motor 
Show Jan. 18. The new car, which is to 
| be known as the “Dynamic New Ers- 
kine” is larger and more powerful than 
its predecessor, yet is priced under 
$1,300 f.0.b. factory. 

| The new Erskine has an entirely new 
motor of Studebaker design and manu- 
facture throughout. Its principal char- 
acteristics are the large body dimen- 
;} sions on a longer wheelbase of 114 
inches. New radiator design and smart 
line treatment emphasized by a tri- 
| lateral belt—a new idea originated by 
| Studebaker—give the new Erskine in- 
dividuality. 





Automobile Exports up 


_ Canada’s exports of vehicles (of 
iron) during October were roughly 
half a million dollars greater than in 
the corresponding month last year, and 
were well over a million dollars above 
| September's total. New Zealand was 
| the greatest single buyer of passenger 
| autos, taking $646,776 worth in Octob- 
)er. British India bought the most 
freight cars, having a total of $327,917. 
Total exports kad a value of $4,663,815 


motor, and is equipped with automatic as compared with $4,155,908 in Octcber 


chassis lubrication, automatic thermos- 
tatically ¢ontrolled radiator shutters, 
hydraulic shock absorbers, leather up- 
holstery, folding windshield and like 
advantages. Most of these features are 
incorporated also in the Landaulet, 
which is big and roomy. 

Special introduction and displays of 
the three new “400” models are planned 
by Nash dealers in all parts of the 
country this month, and they will con- 
tinue to demonstrate the twin-ignition 
eight-cylinder lines. 


Ruth Hope - Silversmith 


Have Trespassing Suit 
From Our Own Correspondent 


VICTORIA.—No damage was done to 


of last year and $3,476,687 in Septem- 
ber, 1929. 


Nash Raises Prices 


Increased prices of Nash cars, ef- 
fective January 1, 1930, are announced 
by C. W. Nash, president of the Nash 
| Motors Company. These increases, as 
applied to Canada, will range from $25 
to $205 per model, including tax, and 
cover all three series, Single Six, Twin- 
ignition Six and Twin-ignition Eight. 


B. C. Has New Producer 
From Our Own Correspondent 


VICTORIA.—Another Stewart prop- | 
erty has entered permanent production | 


| with the shipment of over 600 tons of 


| and no ore extracted from the property | ore from the Prosperity and Porter- 


of the Silversmith Mines, Ltd., at San- 


|Idaho properties. This is the first 


;don by the Ruth Hope Mining Co.,| regular shipment thence since the com- 


| 


| 


accordin 
latter. 


and the issue is expected to be tried at 
Nelson at the spring assizes. 


Encroachment (if any) on the Silver- 


smith occurred accidentally, it is 


claimed, and during the lawful pursuit 
ore 
An acci- | 


by the defendant company of 
bodies in its own grounds. 
dental blast opened into the Silversmith 


at its No. 8 level; but the opening was 


immediately cemented up by the Silver- 


smith, 
The Ruth Hope Mining Co., after re- 


citing this situation in defense, tenders 


$100 in satisfaction of the plaintiff's 
claim. In addition, the 


the Silversmith 


ions. 


Federal Distilleries 
Has Federal Visitors 


From Our Own Correspondent 

MONTREAL—Shareholders 
of Federal Distilleries, Limited, 
a company operating a small 
plant in Montreal, have been 
dismayed to learn that pre- 
ventive officers, acting under 
instructions, have placed the 
entire plant under seizure. 
This step effectively stopped 
the operations of all stills in 
the unit and placed a barrier 
on the removal of a single drop 
of the 16,000 gallons of alcohol 
stored in the distillery. 

The company was incorpor- 
ated in 1924, and in 1928 an 
offering’ of 70,000 common 
shares was made to the public. 
There is also a funded debt of 
$50,000 8 per cent general 
mortgage bonds outstanding. 

The common is listed on the 
Montreal Curb Market and re- 
cent quotations were in the re- 
gion of 25 cents bid. The out- 
look for the company seems to 
depend largely on the length 
of the visit of the preventive 
officers. 


Ruth Hope 
Mining Co. has counterclaimed for un- 
stated damages for alleged trespass by 
Mines, Ltd., on the 
Ruth Hope property on previous occas- 


g to a defense just filed by the | pletion of their aerial tramway. 
The Silversmith Company is | 
claiming $100,000 for alleged trespass | 


Spinster Millionaires 
In the United States there are 290 
| Persons with yearly incomes over a 
million dollars. Three are unmarried 
| women. 


Admiral Oil No. 1 16-36-44-7w4 
Baldwin Oil & Ref’g Co, NE-35-49-10w-4 
Beaument No. 1 10-10-45-7w4 2183 
Beaument No. 2 10-30-45-7w4 686 
Bethwain No. 1 18- 6-45-6w4 2485 
| Bethwain No. 2 E14-4-45-6w4 1350 
| Blair & Stevens (Baxter) .. 12-45-7w4 .... 
| British Wainwright 13-20-46-6w4 2246 
| Daugherty Petroleums .... 4-28-44-6w4 ... 
| Duluth Syndicate No. 1 .. 3-29-48-10w4 2023 
| Edalta No. 1 15-19-45-6w4 2183 
| Edmonton-Wainwright .... 4-29-45-6w4 2275 
| Fabyan Petroleums No. 1., 8-24-45-8w4 1838 
pees Petroleums No. 2 16-18-45-7w4 2830 
| fabyan Petroleums No. 3 16-18-45-7w4 .... 
Grenadier Oils ...... heaesn 10-30-45-7w4 .... 
| Hargal No. 1 13- 2-45-7w4 .... 
Hargal B.P. No. 1 . 11-36-45-6w4 2058 
Hargal B.F. No.8-B....... 4-29-45-6w4 2259 
Hargal B. P. No. 4 ..e0e0 13-20-45-6w4 2075 
+ 12- 6-45-6w4 .... 

1770 


1780 





Lloyd’s Petroleums 
Maple Leaf No. 1 
Maple Leaf No. 2 
Mid-Canada 
1-30-45-6w4 .... 
8-20-45-6w4 820 
13- 2-46-7w4 .... 
14-18-44-2w4 .... 
16-30-45-6w4 .... 
2248 


Oil Selections 
Palmer Oils 


Sasko-Wainwright No. 1...1-19-45-6w4 
| Sasko-Wainwrigbt. No. 2....1-19-45-Rw4 
Senator O. & G. Dev. Co. El4- 

Senior Oils 

Sussex Oils Ltd. 


7-31-45-6w4 

5-18-44-6w4 
Ro Se Pires 9-36-44-7w4 
| Wainwell No. 2 . oe 015-36-44-7 74 
Wainwell No, 8 oe 9-36-44-7w4 
Wainwell No. 4 + 15-36-44-7w4 
Wainwright Petroleums .. 6-30-45-6w4 
| Wainwright West No. 1.... 2 -1-45-7w4 
| Weymarn Petroleums ..., 14-12-47-5w4 ° 


2276 
2072 
2038 
2072 
2051 
2246 


THE FINANCIAL POST 


Canadian Bank of Commerce Head Office Rises 


HALF BILLION FEET 
OF GAS IS FLOWING 
IN ALBERTA FIELDS 


Enormous Daily Flow May 
Only be Sample of Prov- 
ince’s Resources 


The known total available gas in 
Alberta fields is now over half a bil- 
lion cubic feet a day, and latent sup- 
plies may still be enormous since 
new wells are coming in in some 
areas and other fields have barely 
been touched. 

The estimated supply of all Al- 
berta fields is 590,121,000 cubic feet 
per day. About half of this esti- 
mated supply is already coming 
from the southern fields which are 
now producing 315,120,000 cubic 
feet daily. In the northern fields 
there is on hand another 174,620,000 
cubic feet pér day. . 

Greatest in present production 
and future possibilities is the Turn- 
er Valley field of Southern Alberta 
where the total open flow is esti- 


44 mated at around 250,000,000 cubic 


feet per day. Yet this figure does 
not represent the exact supply, for 
new wells are being brought in con- 
stantly and records cannot keep pace 
with increasing production. 

Turner Valley also leads in the 
wastage of its natural gas. There 
it is estimated that roughly 200,000,- 
000 cubic feet, about one-third of 
the Province’s supply, is daily burn- 
ed in the open air. 


Supply Scarcely Touched 


In many other southern fields the 
gas supply has scarcely been touch- 
ed. Foremost is a new field not 
largely drawn as yet but already 
producing 10,000,000 cubic feet each 
day as an initial sample of what it 
may be capable of doing. 

At Dead Horse Coulee 5,000,000 
cubic feet is already coming up al- 
though this field also is capable 
of much further development. 

Another field reported to be “prac- 
tically undeveloped” is Erickson 
Coulee which is producing 5,000,000 
cubic feet daily. 

Only two old fields in the whole 
southern area are going down and 
these are still giving large supplies 
of gas. Medicine Hat produces 3,- 
000,000 cubic feet per day, but is 
going down. Bow Island is also 
going down, but at present is giving 
a daily supply of 7,500,000 cubic 
feet. 


North Suggests Great Future 


While the northern fields of Alber- 
ta have not as great a total produc- 
tion as the south, two areas there 
have exceptionally large supplies. 

The Viking Field which supplies 
Edmonton has 89,620,000 cubic feet 
per day open flow. Next in volume 
of production to it is the Wain- 
wright Field which is producing 
50,000,000 cubic feet daily from 
three wells. What the future sup- 
ply from this field may be cannot 
be guessed yet as other wells are 
still being drilled. 

Another northern field with un- 
known possibilities and great pros- 
pects is the Ribstone Field where 
an estimated flow of 10,000,000 cub- 
ic feet a day is coming from a test 
well drilled. not for gas, but for oil. 
In this field several other wells will 
be drilled during next summer. 

In the Oyen field the discovery 
well is alone capable of producing 
20,000,000 cubic feet per day. Simi- 
lar to this is the Irma Field where 
one lone capped well is capable of 
giving 5,000,000 cubic feet each day. 


Chemical Research Stock 
Proposed for Montreal Curb 


From Our Own Correspondent 


MONTREAL. — The Montreal Curb | 


Market has received application for the 
listing of 720,000 common shares of no 
par value of the Chemical Research 
Corporation. 

This is the holding company for the 


majority stock (75 per cent) of Gyro | 


Process Company, of Michigan, owning 
the process for the manufacturing of 
Gyro or Cyclo gasoline. 


Atwell Appoints Manager 
of Montreal Branch Office 


From Our Uwn Correspondent 


MONTREAL, — Atwell & Co. an- 
nounce that A. W. Beauchamp has been 
appointed to the managership of its 
Montreal branch office. 

Mr. Beauchamp formerly served at 
the Phillips Place office and was then 
transferred to the head office, where 
he officiated until recently as manager 
of the French department. 


Monarch Manager Honored 
J. W. W. Stewart was the 
honor at a dinner given in Wi 


general managership of the Monarch 
Life Assurance company, after 22 years 
of service. J. A. Macfarlane, who suc- 
ceeded him as general manager, acted 
as chairman. Mr. Stewart will reside 
in Toronto. 


Wainwright-Ribstone Drilling Report 


WAINWRIGHT OIL FIELD 
December 20, 1929 
2695 Standard equipment in place. 


Location. 

Producer, placing pumping equipment. 
Drilling suspended till April 1. 
Waiting cable tool equipment. 
Drilling. 

Derrick. 

Cemented back. 


. Derrick and camp complete. 


Estimated 40 million foot gasser. 
In abeyance, getting cable tools. 
Producing. 

In abeyance. 

Very heavy gas flow, oil. 

Derrick completed. 

Location. 

Location, some material on ground. 
Abandoned. 

Producing. 

Deepening. 

In abeyance, equipment in place. 
Commercial gasser to town of Wainwright. 
Commercial gasser to town of Wainwright. 
Derrick. 

Gas, well cemented. 

Drilling. 

Erecting. 

Derrick erected. 

Running gas line. 

Producing. 

Derrick complete. 

Derrick and camp completed. 
Location. 

Location. 

In abeyance. 

Rotary derrick erected. 

Pumping. 

40 million foot gasser. commercial. 
Oil and gas, may be deepened. 
Producing. 

Arranging cable tools. 

Derrick material on ground. 
Running structure test equipment. 


| RIBSTONE STRUCTURE 


+. 3-16-45-lw4 1830 


Meridian (Adv. No. a 
ee ee 1706 


Meridian No. 2 , + 1-16-45-lw4 
Glenbow Oils 1-24-44-2w4 
Imperial Oil No. 1 .....ccee ~5-45-lw4 
MOEN MUR vevaveuceesc -16-45-lw4 
| London Ribstone No. 1..,,14-10-45-8w4 
London Ribstone No. 2...,. 5-22-43-3w4 
Oil Producers ~14-44-2w4 
GEE sccdtenndenetec eee 14-14-45-2w4 
| Pinnacle No, 1 12-30-45-lw4 .... 
Ribstone No. 1 .occcccccee 1- 1-46-lw4 2056 
| Ribstone No. 2 6-25-46-Iw4 3230 
20-43-2wd .... 
Citizens Oil & Gas Co, Ltd. 14-41-24-w4 2090 


2409 
1540 
2435 
1900 


1800 


Pumping crude oil. 
Drilling. 

Location. 

Abandoned, tools in hole. 
Drilling by Meridian. 
Oil and gas, not commercial quantity. 
Drilling with rotary. 
Location. 

Drilling. 

Location. 

Abandoned. 

In abeyance. 

Location. 

In abcyance, 


j 





guest of | Q 
: : r innipeg On| ferred Stock 
the occasion of his retirement from the | pROVINCIAL 


| 


- 


| 
| 
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Can. Industries Shares 
Acquired by Dupont 


From Our Own Correspondent 


MONTREAL—E. I. Dupont 
de Nemours and Company has 
increased its holdings in Can- 
adian Industries, Limited, by 
12,416 shares, bringing the 
total of its holdings up to 265,- 
354 shares, or 45 per cent of 
the common stock outstanding. 
Canadian Industries is jointly 
controlled by Dupont and Im- 
perial Chemical Industries of 
London. 

Dupont is issuing 16,761 ad- 
ditional shares of common 
stock in exchange for its re- 
cently acquired block of Can- 
adian Industries stock. 


Canadian Industries capital 
structure consists of $4,650,- 
000, 7 per cent preferred 
shares, and 649,950 shares of 
no par common stock. The 
company has no funded debt. 


DOMINION BRIDGE 
PROFIT FOR YEAR 
$5.45 PER SHARE 


Sales 39 Per Cent Larger 
—Output Up 51.5 Per 
Cent in Year 


The prosperous conditions which 
have surrounded the operations of 
the Dominion Bridge Company dur- 
ing the year ending October 31, 1929, 


were fully evidenced in the report for 
the period which has just been issued 
by the management. Work on the 
extensions and betterments to the 
plant were delayed to some extent by 
the large volume of customers’ con- 
tracts, but G. H. Duggan, the presi- 
dent, reports that most of the work 
incident to the improvements is now 
well in hand and should be available 
for production next season. 

The increased capacity to the 
plants already secured was well oc- 
cupied with a good demand for the 
company’s products throughout the 
year. Sales were 39 per cent larger 
and the output in tons was 51.5 per 
cent larger than in the previous year. 

Profits from contracts, interest and 
dividends received on investments 
and miscellaneous earnings amount- 
ed to $2,639,832 after interest, Fed- 
eral taxes and other charges. Al- 
lowance of $400.000 was made for 
depreciation, leaving $2,239,832 
available for dividends on 410,437 
shares of no par value outstanding 
or $5.45 per share, which compares 
with $4.15 per share in 1928. 


Consolidated Income and Surplus Account 
Years Ending October 31 
1929 1928 1927 


a $ £ 
Net earnings 2,639,831 1,820,824 1,106,155) 


Less: 
Depreciation 400,000 


Net profit — 2,239,821 
Less Appropriations : 
Dividends 1,227,580 


180,000 


926,155 | 


300,000 


1,520,824 


897,812 


78,125 


: | 
260,000 
Bonus 520,000 
Res. for exten. 

and better- 

ments 300,000 313,296 


236,591 


Surp. for yr. 712,251 146,155 
Add: 
Prev. surplus 3,482,605 3,099,858 


3,246,013 


3,246,014 


4,134, 3,482,605 


te 
TORONTO GENERAL TRUSTS 
CORPORATION 


Y 


DIVIDEND NO. 134. 


NOTICE is hereby civen that 
cividend of three per cent. 


| 
a 
(3%) 
has been declared upon the pard- 
up Capital stock of this Corpora- 
tion for the quarter ending Decem- 
ber 3ist, 1929, being at the rate of | 
| 


TWELVE PFR CENT. PER 
ANNUM, 


and that the same will be vayable 

on and after Thursday. the second 

day of January, 1930. The Transfer 

Books of the Corporation will Le 

closed from Thursday. the 19th day 

of December, until Wednesday, the 

Ist day of January, both dates in- 

clusive. 
By order of the Board of Directors. | 


W. G. WATSON, | 
General Manager. 
Toronto, December 3rd, 1929. 


the Dividend and Bonus will be 


on Noble Five 
From Our Own Correspondent 

The management of Noble Five Mines 
reports that the crosscut tunnel on No. 
16 level is within 200 feet of the Dead- 
man, which was first opened on the No. 
18 level, 200 feet below. Other develop- 
ment work on Noble Five is being car- 
ried out rapidly. ‘ 
By spring it is expected that the long 
crosscut on the 800-foot level across to 
the Surprise ore body will have been 


accumulated. It 
this work will open up perhaps one of 
the richest bodies of ore in the entire 


district. 


Abitibi Power & Paper Company Limited 
Dividend Notice 


Notice is hereby given that a quar- 
terly dividend of one and three- 
quarters per cent has been declared 
on the Seven Per Cent. Cumulative 
Preferred Stock of Abitibi Power & 
Paper Company, Limited, payable 
the 2nd day of January, 1930, to 
shareholders of record at the close 
of business the 20th day of Decem- 
ber, 1929. 

By order of the Board. 

W. H. SMITH, 
Secretary-Treasurer. 


Dominion Engineering 
Works, Limited 
DIVIDEND NOTICE 


Notice is hereby given that a Divi- 
dend of One Dollar ($1.00). per Share 
has been declared on the No Par 
Value Shares of this Company, for 
the Quarter ending 31st December, 
1929, payable 15th January, 1930, to 
Shareholders of record at the close 
of business on the 31st December, 
1929. 

By Order of the Board, 

F, W. EVENS, 
Secretary. 


Montreal, P.Q., 17th December, 1929. 


THE CANADIAN BANK OF 
COMMERCE 


The annual meeting of the sharehold- 
ers of this Bank, for the election of 
directors and for other business, will 
be held on the Convention Floor of the 
Royal York Hotel, Front Street West, 
Toronto, on Tuesday, the 14th day of 
January next. The chair will be taken 
at 12 o’clock noon, 

By order of the Board. 

S. H. LOGAN, 
General Manager. 
Toronto, 22nd November, 1929. 


The Dominion Bank 


Notice is hereby given.that a Divi- 
dend of three per cent upon the paid 
up Capital Stock of this Institution 
has been declared for the quarter 
ending 3lst December, 1929, and, in 
addition, a Bonus of one per cent, 
making a total distribution of thir- 
teen per cent for the current year,— 
ay- 
able at the Head Office of the Bank 
and its Branches on and after Thurs- 
day, the 2nd day of January, 1930, 


|to Shareholders of record of 20th 


December, 1929, 

New shares not fully _ on the 
20th day of December, 1929, will par- 
ticipate in the bonus rateably to the 
amounts paid thereon. 


The Annual General Meeting of 
the Shareholders will be held at the 
Head Office of the Bank, in Toronto, 
on Wednesday, the 29th day of Janu- 
ary, 1930, at twelve o’clock noon. 


By Order of the Board. 
C. A. BOGERT, 
General Manager. 
Toronto, 21st November, 1929, 


DIVIDEND NOTICE 


Massey-Harris Company, 
Limited 
NO PAR VALUE COMMON STOCK 
DIVIDEND NO. 4 


Notice is hereby given that a quarter! 
dividend of Seventy-five Cents (75¢) ae 
share has been declared on the No Par Value 
Common Stock of the Company. : 


The above dividend is payable on and aft 
the 15th day of January, 1930, to sharehold. 


| ers of record at the close of business on the 


31st day of December, 1929, also to holders of 


| Certificates of Subscription for No Par 


NOTICE 


PROVINCIAL PAPER LIMITED 


Notice is hereby given that Regular | 
uarterly Dividend of 1%% on Pre-| 
has been declared by | 
PAPER LIMITED, pay- | 
able January 2nd, 1930, to Sharehold- | 
ers of record as at close of business | 
December 15th, 1929. 
(Signed) W. S. BARBER, | 
Secretary-Treasurer. | 
| 


Woods Manufacturing Company, Limited 
Preferred Stock Dividend Notice | 
The regular quarterly Dividend of | 

One and three-quarters (1%%) per| 

cent on the PREFERRED STOCK | 

of WOODS MANUFACTURING} 

COMPANY, LIMITED, for the quar- 


ter ending DECEMBER 3lst, 1929, 
has been declared payable JANU- 





Value Common Shares upon completion of 
their subscription payments and surrender 
of said certificates, 


By order of the Board. 
C. N. APPLETON, 


Sec e 
Toronto, December 20, 1929. am 
pmesaibieiee 


{ i ee 


Canada Bud Breweries 


Limited 
| COMMON STOCK DIVIDEND. 


NOTICE IS HEREBY GIVEN that 

a dividend at the rate of twenty-five 

cents (25c) a share has been de- 

} clared on the Common Stock of Can- 

ada Bud Breweries, Limited, pay- 

able the 15th day of January, 1930, 

to shareholders of record at the close 

of business on the 3lst day of De- 
cember, 1929, 


By order of the Board of Directors. 


E. J. KAY, 
Secretary. 


December 16th, 1929. 


ARY 2nd, 1930, to shareholders of 


record DECEMBER 26th, 1929. 
By Order of the Board, 
JOHN T. F. KEENE, 
Secretary-Treasurer. 


| Montreal, December 18th, 1929. 


THAYERS Limited 
Dividend Notice 


Notice is hereby given that a Divi- | 
dend of Eighty-seven and one-half 
Cents (.8742c) per share, being at the 
rate of 7% per annum, has been de- 
clared on the First Preferred stock of 
THAYERS LIMITED, payable January 
nd, 1930, to shareholders of record 


” 


| at the close of business of December 


| 
| 
| 
j 
| 


23rd, 1929, 
By order of the Board. 
S. E. PROWSE, 
Secretary. 
London, Ont., Dec. 18th, 1929. 


The Toronto Mortgage Company 
| 


Quarterly Dividend | 


Notice is hereby given, that a Divi- 
dend of Three per cent., being at the 
rate of Twelve per cent. per annum, 
upon the paid-up Capital Stock of this | 
Company, has been declared for the 
current Quarter, and that the same 
will be payable on and after Ist Janu- | 
ary, 1930, to Shareholders of record on | 
the books of the Company at the close | 
of business on 14th instant. | 


By order of the Board. 
WALTER GILLESPIE, 
Manager. 





UNITED BOND & SHARE 
CORPORATION 


Dividend Notice 


Notice is hereby given that a Divi- 
dend of One and One-half per cent. 


| (142%) on the Six Per Cent. Cumula- 


tive Preferred Shares of the Company 
has been declared for the Quarter end- 
ing December 81st, 1929, payable on 
December 31st, 1929, to Shareholders 
of record at the close of business on 
December 20th, 1929. 


By Order of the Board. 
F. CURZON DOBELL, 
Secretary. 
Montreal, December 19th, 1929. 


PUBLIC UTILITY 
INVESTMENT CO. 


—_e_—_ 
DIVIDEND NO. 3 
Notice is hereby given that a 
dividend of fifty cents (50c) per 
share has been declared on the 
no par value common shares of 
the Company for the six months 
period ending December 31, 1929, 
payable January 2nd, 1930, to 
— of record December 21, 
By order of the Board. 
A. G. URQUHART. 
Secretary-Treasurer. 


is anticipated that P 


COMPANY 


DIVIDEND NOTICE 


NOTICE is hereby given that a 
dividend of Two Dollars and Fifty 
Cents a per share for the quar- 
ter ending December 31st, 1929, has 
been declared upon the paid in Capi- 
tal Stock of the Company, to Share- 
holders of record on Monday, the 6th 
day of January, 1930, at 4 o’clock 
.m., and payable on Wednesday the 
15th day of January, 1930. 


By order of the Board. 


PATRICK DUBEE, 
Secretary-Treasurer. 


November 29th, 1929. 


Clark, Howe, Waters & Knight 
Bros. Limited 


Preferred Stock.Dividend No. 4 
Notice is hereby given that the 
Fourth Quarterly Dividend for three 
months ending December 3lst, 1929, 
has been declared, and that same will 
be paid on January 2nd to stockholders 
of record December 16th. 
By order of the Board, 
GERALD D. MARTIN, 
Sec.-Treas. 


The 
Mount Royal Hotel 
Company, Limited 


Preference Stock Dividend 


Notice is hereby given that a dividend 
at the rate of one and one-half per cent. 
(144%) has been declared on the pref- 
erence stock of The Mount Royal Hotel 
Company Limited, payable the second 
day of January, 1930, to Preference 
Shareholders of record at the close of 
business on the fourteenth day of De- 
cember, 1929. - 

By Order of the Board of Directors. 

D. H. McDOUGALL, 
Secr 


December 10, 1929. 


The Consolidated Mining & 
Smelting Company of Canada, 
Limited 


Dividend No. 51 ; 

Notice is hereby given that a Divi- 
dend of Five Per Cent (5%) on the 
paid-up Capital Stock of the Company 
for the six months endin _ December 
31st, 1929, with a bonus of Five Dollars 
($5.00) per share, has this day been 
declared, payable on the 15th January, 
1930, to shareholders of record at the 
close of business on the 31st day of 


December, 1929. 
By order of the Renee 


Ss 
Montreal, December 18th, 1929. 


8 
Investment Foundation 
Limited 
Notice of Dividend 

Notice is hereby given that quar- 
terly dividend No. 3 of 75c, being at 
the rate of 6% per annum, has been 
declared on the Convertible Pre- 
ferred Stock of this company payable 
January 15th, 1930, to shareholders 
of record December 31st, 1929. 

By order of the Board. 

K. WHITTAKER, 


Secretary. 
December 19th, 1929. 


“CANADA DRY” 


Ginger Ale, Incorporated 
A Delaware Corporation 


DIVIDEND NOTICE 


At the meeting of the Board of Dir- 
ectors of Canada Dry Ginger Ale, Incor- 
porated, held November 25, 1929, a 
regular quarterly dividend of one dollar 
and 25 cents ($1.25) per share was 
declared, payable January 15, 1930, to 
stockholders of record at the close of 
business January 2, 1930. 


R. W. SNOW, Secretary. 


DIVIDEND NOTICE 


The quarterly dividend of 114 
on the PREFERRED STOCK of 
AMALGAMATED ELECTRIC Co 
Juleteh, payable the ists aun 
declar paya’ 

January, 1930, to stockholders 
record as of the 27th day of Dec 
ber, 1929. 
By: Order of the Board, s 
GEORGE NICOL, ; 
Secretary-Treasw 


Montreal, Que., 
November 29th, 1929. 


Peet bo eee 


WANTED 


General Fire and Accident Agency 

Calgary. Complete information wil 

furnished to warrant the appointm 

J. A. Johnson, Mer., Saskalta Secaj 
Co, Ltd, 


‘328A Eighth Ave. W., Calgary.) 


ane) 


i 


ree 
a en 


Brazilian Traction, Light ; 


Power Company, Limited © | 


ated under the Laws 
or Canada) a 


Notice is hereby given that/ihae 
Board of Directors of this Co fe 
has declared a quarterly 4d a ; ; 
50 cents per share on the € , 
issued ordinary Shares Of no par | 
value payable on March Jet, 1980, to o 
shareholders of record on ise 
ters at the close of business on the 


31st January, 1930. (a 
Dated at Toronto, Canada, @ 
December, 1929. 
A. W. ADA 


Seen Von od 


os 


- ae 
enact cy St ae ae 


Note:—The Transfer Agents) 
the Company are National Trae 
Company, Limited, Toronto @ i 
Montreal, Canada. ae 


7 re 

The London Agents of the Gs 

any are Canadian and G ner 
Finaaes Company, Limited, 3% 
don Wall Buildings, London C, 
England. a 


oe 


Western Steel Produ 
Limited © 99) 

Special Dividend Notice 

Notice is hereby given that a) 

cial Dividend of Fifty Cents om 

No Par Common Stock of! We 

Steel Products Limited, has 1 en 
clared for the year ending Dets 
31st, 1929, payable on January, 
to Shareholders of record at thes 
of business January 2nd, 1930, 8 / 
By order of the Board. '~ age. 
Ww. S. SPA RROWs . 
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SALE OF DEBENTURES 


TENDERS will be received 


by the undersigned for pure as 


from the Township of debentures as follows: 


Annual 


Instalment 


By-law Amount 
1651 Grading......$ 15,086.76 


1652 Grading...... 17,754.79 
1653 Sidewalks.... 19,749.91 
1654 Sewers -- 304,952.89 
1655 Pavements... 144,561.49 
1656 Water Mains. 14,873.89 


Maturities 


Prin. & Int. 
4 years 1930 to & 


$ 4,254.65 


29 years 1930 to 1908) 


14 years 1930. to 2 43 


20,140.78 
14,604.19 
1,230.75 


All the debentures bear interest at the rate of five per cent 
annum, payable yearly during their currency, and have itera 
coupons attached, and are all payable in lawful money of Canada? 
the principal office of the Canadian Bank of Commerce, Tore 
on the Fifteenth day of December in each year, according te 
respective maturities above set forth, the first payment im 
case being the Fifteenth of December, 1930. “ 

Tenders must reach the undersigned on or before twelve ¢ 


noon of January 15th, 1930. 


No tender necessarily accepted. 
Any further information may be obtained from the unde 
J. T. STEWART, 
Township Treasurer of Scarborough Council Chambers, 
Birch Cliff, Ont. 


Insure Your Investments 
by a thorough knowledge of them. a ‘ 


THE FINANCIAL POST is a reliable and inde 


pendent source of information for every kind 


of investment. 


THE FINANCIAL Post, 


143 University Avenue, Toronto. 


- You may send me The Financial Post for one year 


(52 issues). 
C1 I enclose $5 


[J Draw on me for $5. 


(Indicate method 
of payment) 


NORD. 6s scccvececstedessedusescdae sian 
Occupation CPS S OUTED eee eres ee eee sine see 
RAR idutéasddtddcrereisdcadmnee 


Five Dollars a Year. 


Fifty-two Issues: 


a 
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Your Investments 


the integrity of the management. 

e management cannot be known to 
Canadian shareholders, and all that 
one has to judge y is the fact that 
the company has be 
for nine years. 

If the management is able and re- 
liable there should be continuance of 
income. 

In view of the remoteness of the 






































Canada Malting 
hat is your opinion of Canada 

See, Ltd. stock? : 

* £ Canada Malting Co. is a sound 
ompany making reasonable prog- 
‘Sess. Its stock has possibilities for 


long hold. 


eo - Photo Engravers — 
of I hold shares of Photo Engravers. 
t is your opinion of this company? 
Photo Engravers is attractive from 
point of view of earnings per 
. The public interest in this 
re y is not particularly large, 
_ dput the sound position of the com- 
es eventually should be reflected 
: value of the stock. 


* Laura Secord 
. I have ten shares Laura Secord pre- 


“Yezred. Do you think it would be ad- 
Ee le to change for the common now? 


We think that you would be well 
to exchange your Laura 
preferred for the common 

of the same company. The in- 

“come will ne eae ao = com- 

Saskal _ pany is improving position so 

‘Ltd., Tey * yapidly that the security for the 

ve. W., Calgary. - common shares is good — probably 


, Son as was the preferred 
tion, Light and 


referred was first offered 
pany, Limited 


5 to the pu lic. 
Cockshutt Plow 
Inder ‘the Laws of 
iT) da) 


- ‘Ppurchased 60 shares Cockshutt Plow 
bby given that the 


m margin at $49. Would you advise 
be “yt the market, or paying bal- 

rs of this Company 

harterly dividend of 


ence due and hold? 
_ The outlook for Cockshutt Plow 
2 on the Company's 
Shares-of no 


_ gndoubtedly is as good now as when 
; purchased the stock at much 
sf Higher levels. If you purchased the 
: as a long hold common stock 
par. & Bsoent we think you would be 
March ist, 1930, to - well advised to pay the balance and 
ecord on the regis- 4 
of business on the 
aU. ; 
nto, Canada, 20th 
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tive investment. Under the most fa- 

















Board, 
DRGE NICOL, 












ate proposition of one’s funds into 
such an enterprise. 


Hinde & Dauch 





the Hinde & Dauch Paper 
The Hinde & Dauch Pa 
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information will be. 
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business. 
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their class. The immediate 













for the patient holder. 






put the certificates away in the ex- 
_pectation that eventually you will 


profit. \ 

~~ On the other hand, if your original 
- purenase was in the expectation of a 

; ‘ _ fairly quick turn you are faced with 
W. ADAMS, the problem of determining if this 
Secretary. “stock will recover as quickly as some 
_gthers which might be selected from 
‘the Canadian list. The answer to 


Sasko-Wainwright 
I have a few hundred dollars to in- 
vest and have been tipped off about 
Sasko-Wainwright Oil & Gas Co., Ltd. 
| Please advise me. 





speculation in a highly speculative 
group. : 





nsfer Agents of 












than a moderate commitment be 
made in any of the oil stocks. 


2nd C. G. Inv. Trust 


‘Please give me your opinion of the 
Second Canadian Investment Trust. 

Our information is that the divi- 
dends on Second Canadian General 
Investment Trust were earned twice 
over in the present quarter, but the 
directors have deferred the payment 
dite on January 2 until such time as 


gs, London E.C, 2, 





‘She United Grain Growers Limited of 
7 Giga, Alberta, and as to the value 
of their shares from a market stand- 
point and also from the standpoint of 
' -alue - evaeenezonn to male shares 
‘@utstanding to their assets. 
: Products » While United Grain Growers Ltd., 
” ‘earned somewhat less per share in 
ted the fiscal year ended August 31, 
1929, than in the previous year we 
dend Notice - eonsider that the stock of the com- 
vy given that a Spe- 

























Fifty Cents on the rate of $2 per share is earn-/| the market value of the junior securi- 

Stock of Western - ed bys wide margin and there seems | ties held in the company’s portfolio 

mited, has been de- no reason to anticipate a time when| have recovered somewhat from the 

ending December the will not be able to pay) »ecent market recession. 

le on January 15th this amount, despite the fluctua-} We believe this company to be 

f record at the close -tiong in earnings of a company in soundly organized and under com- 

‘2nd, 1930. this business. - +. | petent management and supervision. 

» Board. We aaieeinet ee The aoe. is not listed, meer 
company : and for this reason we are incline 

ii Ore Semckird: limited amounts and then only by/ to think that a better investment is 

, bona fide farmers. We understand| the First Canadian General Invest- 


Vv 


ment Trust the shares of which are 
listed on the Toronto Stock Ex- 
change. 


‘ Diversity Advised 

I would appreciate your opinion on 
the following list: 

Imperial Oil 

Lake of the Woods 

Massey-Harris 

Cockshutt Plow 

British American Oil 

Ford A of Canada 

I have enough money saved up to 
buy ten shares of the above at current 
prices. 

I do not need the dividends and could 
if necessary put them away for five 
years for appreciation. 

We think that you would have fa- 
vorable results from purchase of ten 
shares of each of the six stocks men- 
tioned in your letter. However, we 
would be inclined, in your case, to 
substitute some other stocks for 
Cockshutt Plow and British Ameri- 
can Oil. We make this suggestion 
not because we do not believe in the 


the stock is being traded around 
per share at which price the 
is highly satisfactory. In view 
restrictions as to transfer the 
interest in these shares is not 
but from the point of view 
and yield the investment 
attractive. 


k. Co-Op. Elevator 
E information you can give us on 
‘the Saskatchewan Co-operative Wheat 
Elevator deduction certificates 
certificate 


SE 


in 


ate ee 


ma commercial reserve 
mould be greatly appreciated. 
+ We are in a position to purchase a 
erable amount of the certificates 
}a@ reduction of 20 per cent of their 
face value. Wouid you advise us to do 
so or not? f ca 
: As the deduction certificates and 
. commercial reserve certificates of 
the Saskatchewan Co-operative 
Wheat Pool Elevator ar¢ not public 
ents .we are disinclined to 
—. an opinion as to their merit. 
. It is impossible for us to deter- 
mine the degree of speculative haz- 
ard in such documents as they are 
in the realm of commercial paper 
which may or may not be of a haz- 
nature. 
* We would suggest that you con- 
ssult your bank manager and such 
‘fmancial men in your community 
+who are in position to determine 
‘what degree of success the Wheat 
+Pool is likely to meet in the com- 
ing few months. 


you purchase the others you already 
will have an interest in the agricul- 
tural implement and oil industries, 
and we are of the opinion that it is 
advisable to diversify as to industry 
as well as to company. 

There is no steel stock in your list. 
At present pricés you could obtain 
ten shares of Steel Co. of Canada 
common without adding materially 
to your commitment. A low-priced 
chain store stock which, we believe, 
has its troubles behind it, is Loblaw’s. 

Utility stocks in general are some- 
what higher priced than those on 
your list, but are lower priced now 
than they have been for some time. 
Among the more favorably priced 
stocks at the moment are Montreal 
Power, and Power Corp. of Canada. 


. ‘Imperial Oil 
~ What is your opinion of Imperial Oil 
‘ @8 an ene oe = _ noe 
‘ mathematical idea as to - 
ars 1930 to ee 3 in sixteen years of buying five 
inchs : now? Can you give me history 
brs 1930 to 19 -of Imperial Oil over the past ten or 
inclusive ‘fifteen years? eva 
prs 1930 to 1958 + We have considerable faith in the 
inclusive future of investment in Imperial Oil 
hrs 1930 to 1943 _Ltd., but hardly think it profitable 
inclusive ‘to spend much time in determining 
rs 1930 to 1948 mathematically what is likely to 


Building Well 
With a backbone of $4,000 in Victory 
bonds I am gradually building up a 


en in operation 


actual operations of royalty compan- 
ies from the scene of the selling of 
stock we are not inclined to classify 
an oil royalty stock as a conserva- 


vorable circumstances we would not 
advise putting more than a moder- 


What do you think of the future of 
mpany? 

Co. is 
one of the leaders in the corrugated 
paper industry and has the advan- 
tage of affiliation with a United 
States company of the same name. 
The use of corrugated paper is grow- 
ing rapidly, and this company should 
continue to get a good share of the 


What is your opinion of the bonds 
of the Consolidated Investment Cor- 


We believe that the bonds of the 
Consolidated Investment Corpora- 
tion of Canada are ee in 
eld is 
low, but the security is ample while 
the common stock rights accruing to 
the holders of the bonds indicate the ket supply at its command 
possibility of a fair average return 


Sasko-Wainwright Oil & Gas is, 
in our opinion, a fairly attractive 


Pp. 
In view of the highly speculative 


Nationa] Trust son lies i ’s individua]| mature of oil stocks in general and 
Toronto and en poe te nee because of the fact that the Wain- 

1g f wright field is not ~~ esreeny 
yents of the Com- 0 United Grain proven as @ commercial producer 0 
ian and General F Please give me any information on oil, we would suggest that no more 


future of these stocks, but because if | 





preferred stock—should be a satis- 
factory investment. However, the 
company is a comparatively small 
one and the market interest is not 
broad. There is, however, a good 
market for the stock because we un- 
derstand that insiders have been 
stg it up as it is offered. This 

as the effect of gradually eliminat- 
ing public interest in the issue, but 
otherwise we think that you would 
find the stock a satisfactory invest- 
ment. The present dividend last 
year was not earned by a very. wide 
margin, but the average earnings of 
the company over a period of years 
should continue to grow. We un- 
derstand that weakness in the coffee 
market was the adverse factor last 
year. The proposed merger with 
Blue Ribbon is a constructive factor. 


Canadian Wineries 

I have 25 shares Canadian Wineries 
cost $22.00, is selling $5.00, do you ad- 
vise buying more at $5.00? 

I also have 25 shares Asbestos Corp. 
pfd., cost 90, what do you think about 
selling $14.00 now? 

Would you advise switchin 
Canada Malting, or Hiram 
Corp. , 

While we would not be disposed to 
suggest your selling Canadian Win- 
eries at the present time, resulting 
as it would in material loss, on your 
part, we cannot see any reason ior 
suggesting a changing of your com- 
mitments. The qompany is under- 
stood to be doing a food business and 
has recently greatly improved and 
enlarged its facilities, but obviously 
market conditions have been adverse 
to the shares. 

Neither would we be.in favor of 
selling Asbestos Corporation prefer- 
red at so great a sacrifice. The com- 

any has a big share of the raw mar- 
» which 
must sooner or later come into its 
own. The company is conducting a 
consistent plan of development which 
it is expected will result not only in a 
substantial saving in the cost of min- 
ing, but will also raise the standard 


for 
alker 


of the product produced. As someg 


time is expected to elapse before this 
programme is carried to completion, 
it might be well to exercise some pa- 
tience in regard to the corporation’s 
shares. 


So far as Walkers and Canada 
Malting are concerned the former 
would appear to have the greater at- 
traction. Walkers has cash on hand 
to make up at least one-third of the 
value of the shares at the existing 
level of $12 and this has no regard to 
the immense sums that it has in- 
vested in spirits now in storage or to 

he huge sum it has on hand for fu- 
ture investment. 


Canada Malting is also in a strong 
position, but would appear to have 
exhausted or largely exhausted the 
field available to it in the Domin- 
ion. Further expansion must large- 
ly come from exports to points 
yond the ¢onfines of this country. 


Tracing Trades 


On the morning of Oct. 29th, last 

I placed an order with my broker to sell 
200 shares of Brazilian Traction Light 

& Power Co. at the market. The order 
was placed jn time for execution at the 

opening. According to the records 

Brazilian opened at 50; some tens of 
thousands of shares changing hands at 
this figure. A’ great quantity of this 
stock also was traded in at prices from 
| 45 to 49, subsequently declining to 39. 
|My order was executed—100 at 43%, 
| and 100 at 42. 

My point in writing {s this. I 
should be very much obliged to know 
from you, if it is possible to have this 
order traeed, and to find out why my 
order was not executed at the opening 
prices around 50 instead of 4344 and 42, 
involving a loss of over $1,400. I have 
had no explanation on this matter 
from my broker. 

One other client placed an order at 
the same time with the same broker to 
sell Brazilian at the market (in less 
than 100 share lot) and obtained 48 for 


it. 

I had 470 shares of Brazilian out- 
right, which cost me around 40, being 
worried about the unfavorable econom- 
ic position of Brazil I decided to dis- 
pose of part of my holdings and entered 
an order as stated in the foregoing, 

‘expecting around 50 for my 200 shares, 
with the result as stated herein. 


We do not think that you can ob- 
tain any redress for the situation you 
find yourself in with respect to the 
sale of 200 shares of Brazilian Trac- 
tion. In the circumstances as you 
relate them, he did not give you good 
service at all and one gets the im- 
pression that your selling order neg- 
ligently was overlooked until the 
market had receded to something 
jlike the figures you mention. 

However, it should be possible to 
trace the exact transaction. Your 
broker is obligated to inform you on 
what exchange the order was execu- 
ted and you can then learn from the 
printed record of transactions which 
of the transactions was yours, 
Your broker, moreover, should not be 
reluctant to show you any internal 
office confirmation slips and other 

records relating to the execution of 
1e order, 





Good Margin Holdings 


IT am holding the undermentioned 
common stock on margin with good 
security at the following prices: 


ive ; ; ig | little list of permanent investments. | 25 Steel of Canada at ........ e+ $42.00 

as inclus r moves in the next 16 JORsS It Iv Following suggestions in your paper I | 25 City Dairy at ..... cccccccem 48.00 
ive per cent pe :well to remember that there is likely : : 

snterest to be id 1 stom tm th bought $1,000 bond of Gatineau Power | 10 Laura Secord at ..ecccccceee; 50.00 

d have inte t ‘Wo be considerable competition in the | ge ‘of 1941,and next 11 shares of Can-|25 Imperial Oil at ....eeeeeee0 28.00 

hey of Canada & oil industry in Canada as the coun-| adian ‘Cannbrs First Preferred. I now| 75 Inter. Pete, at s-sesscecees 22.00 

merce, Toronto, +try. develops, and while undoubtedly | have another $1,000 to invest and feel|15 Canada Bronze at wescccsee 42.00 

pcording to their ‘Imperial Oil will continue to pros-| that the preferred stock of a sound,|25 Canada Car at ..scsceeseee 25.00 

- Pit it is possible that the progress in| old-established eompany with a good | 25 Noranda at ...ccccccccccess 36.00 


in € 
ayment 1 record affords, a higher yield than 


bonds and-at the same time gives the 
proper security. 

Will you please submit me a short | 
list of such preferred stocks that will 
yield 644% or better at present prices. 
I am not interested particularly in 
chances of market appreciation. Some- 
thing about the grade of my Canners 
First Preferred is what I have in mind. 
Will you also please make brief com- 
. - ment on the stocks you recommend. 

; to give you the history of the; 1 had thought of Goodyear Tire Pre- 
Sompany over the past 10 or 15/ ferred at 107 yield 6.54% and Maple 
ears, but you may consider it worth | Leaf Milling Preferred at 104 yield 

e to get all.the information in 6.73% . What is your opinion on these 


, i for my purpose. 
; nae - ro Some time ago you recommended 


‘the future will not be so great as 
+has been the progress in the past 10 
.or 15 years. 

* The Financial Post has prepared 
.;& very voluminous report on Im- 
: Oil in connection with The 
i cial Post Corporation Service. 
‘Single copies of these cards are 
‘evailable to the public at $1 each. It 
Would require a very long letter in- 


e twelve o’clock 


Pure Gold Manf. to me and it is now 
° B | selling at 25 to yield 8%. As the public 
Imperial Royalties | do not take much interest in this stock 
's,Flease give me your opinion of the | would there be a ready market for 40 
Sl par preferred’ stock of Imperial shares if one wanted to sell. This looks 








Royalties as to stability, security of | like a good high yiel for a long hold 
Principal and perpetuity of income. providing the marketability is good. 

» Imperial Royalties Co. has been in| _We think that Goodyear Tire and 
PPeration since 1920. While the com- | Maple Leaf Milling preferred would 
has a reserve for depletion, the | suit your purpose nicely. Both these 
that it is still selling stock indi- companies are in sound position. An- 


one year Cates that the depletion reserve is | other preferred stock which, in our 

i sufficient to maintain earnings | opinion, is satisfactory from the 
hod “7 purchase of new royalties with-| point of yield and safety is the pre- 
nt) 


Motor preferred is convertible into 
common on a share-for-share basis 
and while conversion is not profit- 
able at the present time and may not 
be at all the possibility of an 


—™ purchasers of this stock at $1 


fl “OUt issue of additional stock. Orig- ferred of Russell Motor. The Russell 
! e S time have received much $1 
j 


eg Sider otal back and may now con- 

he some of the return as income. 

stability of the enterprise can 

judged by its history. This 

Y apparently is one which the 

ement expects to continue to! should not be overlooked in valuating 
” ' - i | the preferred issue. 

* Security of the principal in- 
t in this company depends on | 


| 
1 





Is it a good plan to hold these on 
margin considering some risk in con- 
nection with perhaps one or two of the 
industries whi¢éh may run into diffi- 
culty in a period of business depres- 
sion? Is there any great weakness in 
the list? Would you add a few shares 
of Montreal ower, Shawinigan, 
Nickel and Brazilian provided the list 
is well protected? I have them well 
protected with other securities. Car- 
rying charges at brokers are practically 
offset by the return received on divi- 
dends. 

We think that you have an excel- 
lent list of common stocks at prices 
which, assuming that there is no 
serious and ‘prolonged business de- 
pression, should eventually net you 
a handsome profit and in the mean- 
time some of the issues give a good 
return on the investment. | 

Montreal Power, Shawinigan and 
International Nickel are, in our opin- 
ion, three promising stocks, and we 
think that any well diversified list 
should also include such a promising 
stock as Power Corporation. : 

At the moment we are a trifle 
dubious as to Brazilian Traction. 
While there is considerable hope 
that the coffee situation and its at- 
tendant fiscal matters will not seri- 
ously affect the rate of exchange, 
there is nevertheless an element of 
uncertainty which may mitigate 
against material advance in the mar- 


eventual common dividend rate in/ket value of the stock in the next 
excess of 7 per cent is a factor which few months. 


A margin of fifty per cent prob- 


ably will be adequate carrying such a 
Pure Gold Manufacturing Co. com-| high grade list as yours, but we do 
mon stock—there are no bonds or! not think we would advise operating 
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on a smaller margin even though, at 
the moment, banks and brokers are 
carrying stocks on a smaller margin 
than this. 


Home Oil 

What is your opinion of Home Oil? I 
have 20 shares at $13.50. 

Home Oil appears to us to be one 
of the promising independent oil 
companies in Western Canada. Home 
has an exceptionally favorable con- 
tract for drilling with Imperial Oil 
and the revenues of the company 
should be adequate at an early date 
to pay dividends which would give 
you a fair return on your investment. 
Of course, all oil development com- 








would be reflected in Canadian 
stocks and holders on margin whose 
resources have been strained might 
be well advised to lengthen their load 
somewhat. Brazilian and Sherritt- 
Gordon seem the most vulnerable of 
your holdings. 


Canada Bread 


What do you think of Canada Bread? 
Are its shares a good buy? 


_ Canada Bread supplies an essen- 
tial of life in several of the largest 
Canadian cities. The company is 
well managed and adequately financ- 
ed. In the circumstances the stock 
appears to us to be a promising in- 
vestment of a more or less perman- 


long run. 
dated, as you d 











panies are speculative. ent nature. . Canada. 
B.A. Oil ; Detroit-Canada Tunnel Succession /Duties 


Please give me some information on 
the Detroit-Canada Tunnel Company. 
How far are they on with their project? 
What do you think of the bonds? 

The Detroit-Canada Tunnel Com- 
any is a Michigan corporation 
ormed to build a tunnel connecting 

the cities of Detroit and Windsor. 

progress already has been 
made in carrying the project toward 
completion and it is expected that 
the tunnel will be in readiness for 
use before the end of 1930. 

The bonds of the company are 
tolerably well secured but the com- 
mon stock is decidedly a long hold 
speculation. While it is anticipated 
that it may be some years before 
a dividend is paid on this stock, there 
is likely to be an appreciation in its 
market position much sooner, 


Please give me your opinion of Brit- 
ish Ametteen Oil as an investment. I 
bought at $55. per ‘ 

We consider British American Oil 
a first-class investment stock. The 
yield on this stock is low, but the 
possibilities of continued expansion 
for the refining, wholesaling and 
retailing oil companies is such that 
the outlook is promising. There have 
been persistent rumors that the 
shares of this compariy would be 
split under favorable market circum- 
stances and, assuring that the pres- 
ent market conditions do not con- 
tinue for an unlimited length of 
time we believe that eventually this 
stock will show you a profit. 


Some Vulnerable 


I have Brazilian, Nickel, Imperial 
Oil, International Petroleum, Noranda 
and Sherritt-Gordon on margin. The 
panic of November 13 stretched my 
resources to the limit. Any further 
decline would wipe me out. Do you 
advise me holding on? 

Financial observers of the New 
York market do not seem to think 
that the coming recession will get 
out of hand, but think that much of 
the recent advance will be wiped out. 
t is also considered that recessions 


disposer lives three 
disposition is made. 


made on bonds? 
on the definition of property? 


father, mother, child, 


cession duty in Ontario. 





ment deken 


Switching 

Please advise me whether you would 
consider itggood judgment to convert 
Home Oil, bought at $24, into Alberta- 
Pacific Con., as the quickest way out. 

It is extremely difficult to advise 
a@ person as to switches from one 
stock to another. But we are in- 
clined to think that the switch from 
Home Oil bought at $24 into Al- 


tario, 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE - TORONTO 


STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK FOR THE YEAR 
ENDING 30th NOVEMBER, 1929 
These have been appropriated as follows: 
Dividends Nos. 168, 169, 170 and 
171, at twelve per cent. per 








Balance of Profit and Loss Account, ; 
brought forward from last year..$ 304,335.98 
Premium received on new shares 














issued during the yeat................-. 4,974,610.00 GIO, Seastssecsecssciadopndipasetiianion $3,233,216.38 
Net Profits for the year ending 30th Bonus of one per cent., payable 
‘ November, after providing for all Ist December nets cosssssusensseseeee 297,658.66 
bad and doubrful debrs................ 5,066,229.45 Dominion and Provincial Gov- 
ernment taxes and tax on 
bank-note circulation.............. 650,000.00 
Donations and Subscriptions...... 65,000.00 
Transferred to Pension Fund...... 249,570.97 
Written off Bank Premises.......... 400,000.00 
Transfer to Reserve Fund............ 4,974,610.00 
° Balance carried forward.............. 475,119.42 
$10,345,175.43 $10,345,175.43 
——_——— —————— 
GENERAL STATEMENT 
30th NOVEMBER, 1929 
LIABILITIES 
TO THE PUBLIC: : 
Notes of the Bank in circulation...........:csesseserseeeees a a $ 35,026,037.83 
I ee $142,093,081.33 
posits bearing interest, including interest accrued to date........sssssssees++- 421,247,469.46 
563,340,550.79 
en ae Oi ne TINS Tat COI occas scavcseccesccececscésonersosascacosocsscussoisancnenecet cseeesssovouscachionss 1,253,192.11 
Balances due to Banks and Banking Correspondents in the United States, the United Kirig- 
neem Vi, MO "UROIRGL --..—T  a saw uu cadbitnmdeenedovonnnsensvadsbassdapnlauemstes ' 72,697,980.07 
I Sit IN NOE ai dai iciiidsscsnsiaserticsenabssnceuncdsssdsasaesiccdcievemmuiieasbcsetnocbinabiabientea 25,000,000.00 
SI cosas hs ian ceca eshdaepdaenantanesetenniadbaiiaeaiacancacdiank 9,007,563.70 
eee EEE LEI LAE EAE AL DLE OO 33,640,677.02 


$739,966,001.52 
TO: THE SHAREHOLDERS: 
I ita a i na ie 6,503.62 
Dividend No. 171 and bonus, payable Ist December.......csssssscsssersesseseres 1,182,163.46 





Capital Paid up............ sevsssessssssssessessssieseeee $29,798,010.00 
a ee 29,798,010.00 
of Profits as per Profit and Loss Account......ssvsssersrsreseresseseseseseses x 475,119.42 60,071,139.42 
$801,225,808.02 
ASSETS 
Gold and Silver Coin Current o1 hand.......csecececceeccee $24,890,816.76 
Gold deposited in Central Gold Reserves..........00000++0008 8,000,000.00 


———-_ $32,890,816.76 
$41,997,337.25 
2,000,000.00 


OAR TINE 0B TRING v6 cscassaiiecnscensessestsccamrnnnsdecsvce 
Dominion Notes deposited in Central Gold Reserves.. 
43)97,337.25 


Notes of other Banks............00000 sidan esa iebiliighlalipai Sth Fa Re $ 2,261,280.00 


United States and other Foreign CurrencieS.........ssssssersssssesssssesenescevarsessere 873,368.97 
LALO LAA EEE ATA ION 22,278,740.01 
Balances due by other Banks in Canada............:c.:cssssssersescessessesceasescsssnsecee 16.01 
Balances due ‘by Banks and Banking Correspondents elsewhere than in 

MI ccibtstuicssassacscass Keli aldalaacodssatanagincacesoercadesiameendcucomisadubisacalereos: de 32,212,156.50 


—_e— 57,625,561.49 
Dominion and Provincial Government Securities, not exceeding market value................0.. 





j 49,972,247.7 

Municipal Securities and British, Foreign and Colonial Public Securities, not . 
I NN ree re a ae ae 17,252,139.77 
Railway and other Bonds, Debentures and Stocks, not exceeding market value.................... 9,573,826.90 

Call and Short Loans (not exceeding 30 days) in Canada on Stocks, Debentures and Bonds 
and other Securities of a sufficient marketable value to COVEE.......cccccece-cccoesesessexcececeeee 55,018,137.99 

Call and Short Loans (not exceeding 30 days) elsewhere than in Canada on Stocks, Deben- 
tures and Bonds and other Securities of a sufficient marketable value to cover........ 105,018,914.69 
Deposit with the Minister of Finance for the purposes of the Circulation Fund... 1,250,000.00 

372,598,982. 

Other Current Loans and Discounts in Canada (less rebate of interest) after making full 4 = 
provision for all bad and doubtful debts... .ccccccecsesssscesscscscceccescessesscssesseccence 341,958,868.42 

Other Current Loans and Discounts elsewhere than in Canada (less rebate of interest) after 
making full provision for all bad and doubtful debts...........c.ccsvsssesessseeseresererecersesesee 27,489,667.04 
Liabilities of Customers under Letters of Credit, as per Comtra.....ccscsssccesessesesessessesserereneeseceneen 33,640,677.02 
Non-current Loans (estimated loss provided for)...........:ssses-veees alicia tease aaiadsibsiian ‘ 2,032,062.71 
I tenella 1,868,073.99 
Seer aie Toners ttt OD Gr OTT... sss cesausionsncunonutitumammeionmnenittentionsemnetenaiiens 2,025,560.34 
Bank Premises at not more than cost, less amounts written off..... 14,917,828.64 
Shares of and loans to controlled companies.........cccccccsccessesesceseseesessensesenensenes 4,385,159.34 
308,927.90 





$801,225,808.02 
Senne 


W. T. WHITE, Vice-President S. H. LOGAN, General Manager 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE CANADIAN BANK OF COMMERCE 


We have examined the above statement of assets and liabilities as at November 30, 1929, and 
compared it with the books at the head office and with the certified returns from the branches. We 
have checked the cash and verified the securities and investments of the bank at the chief office in 
Toronto and at several of the principal branches as at the close of business on November 30, 1929. 


_ We have obtained all the information and explanations that we required, and are of the 
opinion that the transactions of the bank which have come under our notice have been within the 
powers of the bank, and we certify that, in our opinion, the above statement discloses the true 
condition of the bank end is as shown by the books of the bank 


Cc. S. SCOTT, F.C.A. 
of C. S. Scott & Co. 


D. McK. McCLELLAND, F.C.A. 
of Price, Waterhouse & Co. 


Auditors 
Toronto, 20th December, 1929. 


I wish to get the latest law on suc- 
cession duties. I believe that a person 
can distribute to a son or daughter up 
to $20,000 and you can distribute this 
to a son, daughter or-wife provided the 
ears after such 
n the matter of 
bonds, I suppose the province in which 
they are issued would, have some 
charges on them, or is there any charge 
What limits are set 


Property to the total value of 
$20,000 given absolutely to the 
son-in-law 
or daughter-in-law of the deceased 
more than three years prior to the 
date of death is exempt from suc- 
It will be 
names that the wife is not mention- 


Certain issues of Ontario Govern- 
tures maturing in 1939 
and 1941 were issued free from suc- 
cession duty, but other bonds issued 
at the same time are not free. 

Real estate situated outside of 
Ontario is not liable to duty in On- 


The word “property” includes real 
and personal property of every de- 
1 | f scription and every estate and in- 
berta-Pacific Consolidated at pres- terest therein capable of being de- 





$76,888,154.01 ° 


ent prices would be profitable in the| vised or bequeathed by will or of | received and profit on the sale of 
Alberta-Pacific Consoli-| passing on the death of the owner , 
btless know, owns 
150,000 shares or thereabouts, of the 
stock of Home Oil. A. P. Cen. car- 
ries this stock in its balance sheet 
at an extremely low valuation. Any 
material advancement in the value 
of Home Oil shares should be re- 
flected in the market value of the 
shares of Alberta-Pacific Consoli- 
dated. Furthermore, Alberta-Pacific 
Consolidated has some substantial 
and promising holdings of its own! reason to look them up at any time, and 
in Turner Valley and elsewhere, and /| shall appreciate your letting me have 
we are of the opiriion that this com-/| the benefit of your information. 

pany is one of the most promising 
of the oil speculations in Western 


securities of $20,439. 
to his heirs and personal represen- ae 


tatives. 
- P gate to $8,179 and after deduition 
Diversif. Inv. Trust operating expenses had a surplus of 
T was recently asked to find out some- | $5,662. 
thing about the Diversified Investment 
Trust Ltd., particularly with reference 
to the present value of the stock and 
the company’s prospects, 
So far as I know there has been 
nothing in any of the financial papers, 
and I was wondering if you have had 





the stock. 
Acme Oil & Gas 


Gas stock? 


ing spring? 

In our opinion Acme Oil & Gas 
stock is highly speculative. As ae 
the company has no producing wells, 
and the long. term’ outlook 


Arthur W. Roebuck, president of 
Diversified Investment Trust Lim- 
ited, only recently made the first 
statement as to the operations of 
this trust to the shareholders at a 
meeting in Toronto. It covered the 
first twenty-five months of the com- 
yea operations up to October 15 


In the interval between that date 
and the date in which the charter 
was granted, September 28, 1927, we 
are informed that the company has 
secured 447 shareholders and was in 
possession of funds ———— to 

220,495. The entire amount, how- 
ever, was not available for invest- 
ment but an average only of pos- 
sibly $110,247 over the period in- 
dicated. From the investment of 
this sum the company, it is said, 
secured an income from dividends 


certain. 


to be any means of determining 





U. 8. May Restrict Banks’ Powers 


appearing as attorne 
a bill filed with the U. S. Senate, 


CANADA CEMENT COMPANY LIMITED — 


Annual Report of the Board of Directors 





TO THE SHAREHOLDERS:— 


Your company has shared in the eontinued activity in the building 
trades and sales of cement have been larger in practically all districts. 
This has enabled us to operate our plants more continntnaly and 

sulted in some operating economies. The improvement in this respect 
has been t in the west and has enabled us to make a reduction 
in price throughout that district, this being in accord with our estab- 
lished policy of encouraging the use of our product by reducing the 
price whenever circumstances permit. Prices in other districts have 

at practically the same level as last year. 

Our export business is still handicap 
and the lower ocean freight rates of 
mains about the same as for several years 

The reconstruction of our Hull, ue., plant was completed and the 
| wagon Te aes hh ot fas’ . It is showing very satis- 

In order to provide better service and more economical distribution 
of our product along the eastern , storage and shipping 
are established at several important a For 
suitable properties have been acquired at St. John, Halifax 
The storage bins and packing plants have been 
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a self 
carrying capacity specially designed for and unloading 
caine 40 elie Wiis Leet wee put-tube operation tn Beseaminis Ga 
has proven very satisfactory for the purpose. ‘é 
During the year a number of our availed 
- — opportunity to become shareholders or to terms their 
tion Plan. ‘We - convinced that our ve low labour 
marked loy: of our emp) to 
due in large secasuse.to the fost thab guane tam: heotak Ga 
are shareholders. 
Accident prevention is recognized as an important part of the oper- 
ating work and is being vigorously carried on at all of our plants. We 
have again had the honour of having one of our plants, namely, Plant | 
No. 12 at Exshaw, Alta, win the Portland Cement Association Trophy 
for having o for a full year withaut a single lost time accident, 
This is the Canada Cement plant that has received this honour. 
We trust that the result of the year’s operations as shown by the 
balance sheet will be considered satisfactory. 
All of which is respectfully submitted, 
Qu behalf of the Board of Directots, 


A. C. TAGGE, 





BALANCE SHEET——NOVEMBER 30, 1929. 


| 
| EES 


ASSETS 
@URRENT ASSETS: . j 
Inventories . 
Accounts Receivable (less Bad Debt Reserve): - 
Customers’ Accounts and Bills Receivable__3917,969.12 
Other Accounts 06 








Government 
Call Loan with Trust Company... 








Cash 1,233,385.76 
—— 5 5,496,070.18 
DEFERRED CHARGES TO OPERATIONS: ; 112,659.68 
INVESTMENTS: . 
the St. Lawrence Land Company (Gwning ths Canada 
ms Cement Building and other properties) amd other in- 
| vestmen ta__$_$_______________. =7,067,015.98 
| (OST OF PROPERTIES: 
Land, Buildings, Piant, Equipment, ete. leas Depreciation. , - + 38,988,475.98 
° 351,644,221.79 
one RE 
LIABILITIES 
COBRENT ‘LIABILITIES: 
Bond Interest acerued and Unpresented Coupons._.—§ .....__ 120, 586.66 ‘ 
Preference Dividend No. 8 payable December 31, 1928... 341,208.19 
1,592,811.28 
RESERVES: 





Industrial Accidents —..____......_................ 
Contingent Reserve (a portion of which is available for Gov- 

ernment Income Taxes) ———————_________ 
Preference Stock Sinking Fund 


FIRST MORTGAGE SINKING FUND GOLD BONDS 
5%4% SERIES “A” DUE 1947: 
Oe 
Issued 
PURCHASE MONEY OBLIGATIONS: 
Payable $300,000.00 per year for five yeara___._._._.. 
PREFERENCE STOCK 6%4% SINKING FUND CUMULATIVE: 
Authorized (of which $21,000,000.00 has been issued).___.$25,000,000.00 
Outstanding 


95 
16,485.47 
—_—————_ 882,300.72 











PREFERENCE STOCK REDEMPTION ACCOUNT, 
20 Shares redeemed and cancelled 


COMMON STOCK AND SURPLUS: 


PROFIT AND LOSS ACCOUNT: 
Prefit from Operations for the year ending No- 
vember 30, 1929, after making provision of 
—- for Depreciation of Capita) 
ssets 


Deduct: 
Bond Interest —— —_$1,, 100,000.00 
Fire inswpanes Reserve 154,519.49 
Reserve for Extraordinary Repairs 
and Renewals —_--_........_ 25,000.00 
Reserve for Industrial Accidents 24,500.00 
Contingent, Reserve (for Govern- 
250,000.00 = 


Stock S 16,394.70 
1,570,414.19 


$1,600,701.50 
Dividend on Preference Stock. 1, 364,870.00 





56,403, 964,75 


171,115.69 








Balance of Profits November 30, 1928 


le I a riitnietiniaan eiccntieaiiciennatie neta tiene 
represented by 600,000 shares of No Par Value 


Cemmon Stock out of an authorized issue of 750,000 
Shares, 


/ 
265,705.11 ‘ 
—_——,— _ 6,669,609.96 





$51,644,221.79 
pe ereon ena 


| 

, AUDITORS’ REPORT TO THE SHAREHOLDERS: 

We have examined the books and accounts of the Canada Cement Company Limited 

| explanations which we have requized. The’ pratt fron Sreninicas ot SOITIAIE eS toe toe 
e it from ons or 

| year as shown above is arrived at after deduction of Depreciation and other Provi- 

| Sions, and we certify that, in our opinion, the Balance Sheet at November 30, 1929, 

| is properly drawn up so as to exhibit a true and correct view of the state of the Cam- 

| pany’s affairs, according to the best of our information and the explanations given ® 

| @, and as shown by the books of the Company. 


Approved on behalf of the Board; 
A. C. TAGGE, Director. 
H. L. DOBLE, Director, 


PRICE, WATERHOUSE & CO., 
Avditors, 


Montreal, December 19, 1928, 











It paid three dividends on its pre- 
ferred stock amounting in the a - 











We do not know of a market for 









What is your opinion of Acme Oil and 
, c?. Will we have a bull mar- 
ket in mining or oil stocks this com- 












. or the 
Dover field is considered by com- 
petent authorities to be very un- 






_ In view of the situation prevail- 
ing in the market at the present 
time, we would not hazard a guess 
as to when we will have a bull mar- 
ket, if any. Neither does there seem 












to make money out of the swings in 
the market for mining and oil shares. 










Regulations prohibiting banks and 
trust companies from giving legal 
advice or information to any person 
and also barring such institutions from 
are contained in 
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THE STORY OF MONTREAL 


Canada, and abroad, is evidenced by the numbers of 
outstanding Canadian companies whose headquarters 
are here. 

The following are representative leaders: — Canada 
Cement, Dominion Rubber, Canadian Industries, Canadian 
Car and Foundry, Dominion Bridge, Canada Power and 
Paper, Dominion Textile, Sherwin Williams, Canadian 
Fairbanks-Morse, Northern Electric, Consolidated Mining 
and Smelting, Ogilvie Flour Mills, McColl-Frontenac Oil, 
Steel Company of Canada, Imperial Tobacco, Canadian 
Vickers, and many others, 


Manufa¢turers and wholesalers will see at a glance that Mont- 
real not only offers advantages as a centre of distribution but as 
the headquarters of so many large Canadian corporations it pro- 
vides a concentration of immense corporation buying power. 


Significant of the trend of big business toward Montreal is the 
comment of an executive of one of Canada’s largest advertising 
agencies—“It is our policy to solicit accounts from the leaders in 
each field of business and finance. We find that our business ex- 
pansion is demanding more and more contact with the Montreal 


field.” 


Indicative of Montreal’s position as a manufacturing, financial 
and distributing centre is the fact that Canada’s three largest 
advertising agencies have their headquarters in Montreal. 


Montreal is the transportation centre of Canada. It is the 
headquarters of the two.great railway transportation systems. In 
addition to the Canadian National and Canadian Pacific, the Dela- 
ware and Hudson, the Boston and Maine, the Central Vermont, 
and the Rutland Railways also serve the city. 


Altho 1,000 miles from the sea and yet a great ocean seaport 
—the largest in Canada, the second largest on the North Amer- 
ican continent and the largest grain exporting seaport in the 

~“world—Montreal is also the terminus of the canal, St. Lawrence 
and Great Lakes system of 1,600 miles of inland navigation extend- 
ing to Fort William, Port Arthur and Duluth in the heart of the 


North American continent. 


Montreal’s importance as a shiping centre has made it the 
headquarters of many great shipping companies, notably Cana- 
dian Pacific Steamships, Canadian National Steamships, Inter- 
continental Transport Services, Furness Withy Company, Mont- 
real Shipping Company, New Zealand Shipping Company, Robert 
Reford Company, White Star Line (Canadian Service) Canada 


Steamship Lines, and others. 


The confluence of such important land and inland water trans- 
portation systems with direct steamship services all over the world 
has brought Montreal to acknowledged leadership as a distributing, 
manufacturing, railway and shipping centre. 


FR ened, na of Montreal as a distributing centre for 


Markets 


In considering Montreal as a distribution centre, three things are of 
deep significance—first, the local market with its size and dual popula- 
tion; secondly, the extent of the adjacent market area dominated by 
Montreal; thirdly, Montreal as an import and export centre. 


As Canada’s largest city, Montreal offers Canada’s most concentrated 
market area. Estimates based on the most recent city directory compila- 
tion places Greater Montreal’s population at approximately 1,200,000. 
Available up-to-date sources of information show some variance as to 
what proportion of this is of French origin. Based on the 1921 census 
returns, the proportion is 61% French-speaking and 39% English speak- 
ing and other nationalities. Other sources claim today’s proportion to be 
71% and 29% respectively. 


Greater Montreal’s local market presents many contrasts which sug- 
gests the need of manufacturers making it an important distributing 
centre in order to know the market through first hand knowledge. There 
is the contrast of the varied races—the French-speaking and English pre- 
dominating—with their different buying customs; there is the contrast 
of great wealth—Montreal’s income tax returns are the largest of any 
Canadian city, yet the number of income tax payers is smaller in propor- 
tion to other large cities—and yet a large proportion of the population 
are medium wage earners though thrifty. It is true, however, that Mont- 
real’s greatest buying power is among the English-speaking population. 


Another interesting fact about the Montreal Market is illustrated by 
the number of private residences occupied by French and English speak- 
ing people served by letter carriers. For the residences, the total is— 
French, 115,956; English, 98,663; business places, French, 12,244, 
English, 14,714. It can be seen that the proportion between French and 
English residences is much less than might be expected and the number of 
English business places actually exceeds the French. This is illuminating 
to those selling commodities where one unit to a household or business 
establishment is concerned. 


The adjacent market served and dominated by Montreal is evidenced 
by’the accompanying chart showing the market area of Quebec Province. 
More than three million people occupy this area of which Montreal is the 
major centre of distribution. It represents a type of stable and diversified 
——industrial, agricultural, mining, fishing and forest—wealth of 
sustained and expanding purchasing powef. It is obvious, of course, that 
—— serves the whole of Canada for those interested in the national 


Montreal harbour has established a world-wide reputation as a modern 
—_ of oe See stticiency. Its location and ability to handle import 
and export trade makes it a natural choice for those intere: j ‘ - 
ing international markets, ee = 
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Distribution plus — 


ONTREAL has grown to its commanding place as Canada’s largest city chiefly because of its superlative 
location as a business centre. It offers manufacturers and distributors a wealth of usual advantages and 
others distinctive and peculiar to itself. 

Montreal is Canada’s big business location. It is so for triple reasons. First, it is Canada’s largest seaport 
and avenue of the bulk of the nation’s import and export trade. It is also Canada’s railway transportation 
centre. 

Secondly, as Canada’s largest city it has within itself a great and expanding purchasing power, besides 
being the key city to the market of French Canada. Montreal, and the area it dominates as a distributing 
centre, comprises an adjacent market of over three million people of sustained and comprehensive purchasing 


power. . 

Thirdly, Montreal is a natural point of distribution for Canada’s national market. 

These factors assure Montreal’s continued growth, and an opportunity for men of vision and energy to share 
in that growth. ; 

Other factors are contributing their share to the increasing opportunity. The world-acknowledged effi- 
ciency of the Port of Montreal and its modern facilities are assets in distribution. The railway services—in- 
cluding transcontinental lines, and the net-work of branch lines serving Montreal’s adjacent markets—are 
trade producers. Steamship services both to foreign markets and the inland St. Lawrence—Great Lakes route 
are adequate and capable. : 

Fine highways in the Montreal area are avenues of distribution bringing an influx of tourists and acting 
as transportation lanes for bus and truck transportation. A well-organized system of bus transportation 
brings traffic to and from Montreal. 

Air transportation is a new factor in Montreal's significance as a centre of distribution. 

_ Three airports and two seadromes serve the city. One of these—at St. Hubert—the Dominion Government 
Airport—with its mooring tower, is equipped to receive the giant dirigible R-101 on its anticipated trip. 

Regular air mail, passenger and express services are in operation from Montreal to Toronto, New York, the 
Maritime Provinces, etc—and services are available to the Quebec mining districts. 

_ Telephone, telegraph and railway express services are second to none. No factor is of greater importance 
in distribution than the telephone, and over $31,000,000 is being expended in Montreal in 1930 in improving 
the Bell service, which will directly and indirectly benefit Montreal. 

_ Montreal is looking ahead to meet its growing transportation needs. The new Canadian National Terminus 
will shortly be undertaken at a cost of $65,000,000, Harbour facilities are being constantly improved. 

The suggested decrease of the British preferential tariff to stimulate Empire trade will promote Montreal’s 
further growth as a trading centre. Again the increased use of the traffic route through the Panama Canal 
opens up economical distribution from Montreal to the Pacific coast and to Australia and the Orient. 

Montreal offers you outstanding opportunity in location to your profit. 


Chart showing the market area of Quebec Province. One dot represents 1,000 persons with cities and towns 
(5,000 population or over) in approximate proportion. The “hiving” of population around the nucleus of Mont- 
real is clearly seen and Montreal, as a primary centre of distribution dominates the whole region. Region 1 is 
the metropolitan market with Ia the St. Maurice Valley Subdivision; Ip the Eastern Township Subdivision. 
II is the Quebec market; 11a and 2 the Gaspe and Saguenay Subdivisions; III is the Ottawa Valley Market 
The Rouyn Mining Section (not shown on the map) is also served by Montreal. Cut used through the courtesy 


of Cockfield Brown & Co. Limited (Research Division.) 


Ninth of a series of articles describing the city 
of Montreal. These public-spirited firms and. 
institutions have made possible the series. 


The Bell Telephone Company of Canada 
“Accelerating and Unifying Montreal’s Growth” 


Canadian Vickers Limited 
Ship Building—Engineering—Structural Steel 
Aviation 


Consolidated Oka Sand & Gravel Company ’ 
Limited 
248 McCord Street 


) 


Crown Trust Company 


Executors—Trustees—Financial Agents ~ 


Eastern Claude Neon Ltd. 


Advertising Signs—Aviation Lights—Beacons 


The Gasette 


“Canada’s Best Newspaper” 


Gurd’s Sparkling Beverages 


Standard for over 60 years 


Harris, Forbes & Co. Limited 


Investment Bankers 


C. W. Lindsay & Co. Ltd. 
Pianos, Phonographs, Radios 


McColl-Frontenac Oil Company, Limited 


McColl-Frontenac Products: 
Cyclo Gas (No Knock) 
Red Indian Motor Oil 

Marathon Hi-Test Gasoline 


Montreal Exhibition Company Limited 
“100,000 Square Feet of Exhibition Space” 


Montreal Light Heat & Power Consolidated 


Dual Service 
Gas and Electricity 


The Montreal Lithographing Company 
Limited 
Labels—Colored Advertising—Commercial Stationery 


Montreal Tramways Company 
A Tram or Autobus to anywhere within Montreal 


: The Robert Simpson Montreal Limited 
Montreal’s Store of Specialited Fashions 


The National Breweries Limited 
Operating 
Dow Brewery, Dawes Brewery, Ekers Brewery 
in Montreal 
Boswell’s Brewery in Quebec 


O’Brien & Williams 
Members: 
Montreal Stock Exchange 
Montreal Curb Market 


Property Corporation of Canada Limited 


“We have faith in Montreal” 
1409 Peel St. 


The Royal Bank of Canada 


“Serving Canadians Since 1869” 


Stanford’s Limited 
“The World’s Best Place to Eat” 
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| Cotton Textile Operators . 
» Go Through Trying Times 
As the Dominion Prospers 


| World Conditions Have 


Bearing Upon Domestic 


Market While Inadequate Tariff Fails to 
Protect Manufacturers 


- ‘APPARENT NEED FOR CO-OPERATIVE ACTION 


Introduction of Other Materials Due to Changing Fashions 
Results in Contraction of Demand for Cottons — 
Unified Advertising Campaigns and Centr4l 
Organization Would Bring Improvement ' 


While every industry in Canada 
_ yeported improved operating condi- 
tions and substantially increased 
: ings for the twelve months of 
, the Canadian cotton textile in- 
ry alone remained in the dol- 
‘grums. Worse, the year which repre- 
“gented an era of almost unprecedent- 
ed sperity for Canada spelled a 
+ period of wide decreases in earnings 
the majority of textile companies. 
of one writer, “the 
textile industry has been watching 
the feast through the window.” 
Steel, utilities, grain, flour, trac- 
tion, even pulp and paper, reflected 
the excellent business conditions ob- 
taining in Canada during 1928. Op- 
' ‘grations were carried on at capacity 
in most plants, while virtually every 
‘industrial company’s income account 
‘has revealed sharp increases in prof- 
its; in many cases records being 
~ established. 
Textile Earnings Lower 
Dominion Textiles alone showed a 


sligh , 
three which comprise a big four 
the Canadian cotton industry 
earnings at a lower point 
they have reached for years. 
abasso earned nothing on its 
common stock, Canadian Cottons did 
earn its dividend, Montreal Cot- 
earned its common payment by 
marrow margin. It may well be 
sestioned by the cotton companies 
failed to reflect conditions which 
ive prevailed in Canada during the 
years. 
our leading concerns repre- 
capital investment of more 
an $50,000,000 and shareholders 
witnessed a decline in the value 
eir holdi 
ily fallen « 
at a high point, the output 
) Canadian cotton companies 
been maintained, the actual plant 
ged equipment of the concerns is con- 
to 
While th 


<5" 


ge 


ra 


be modern — ye 
@ management of all four 
pompanies lies in the hands of able 


ji men, 
 ¥€ is clear that the decrease in 


ent methods or management; 
sles in some cases were well above 


results during the past twelve months 
appear to bear out their theory more 
clearly than words. 

With overproduction facing the 
cotton industry the whole world over, 
the situation is obvious, Foreign 
manufacturers, fighting for their 
markets, have the advantage of cheap 
labor: and consequently cheap pro- 
duction. They are able to turn 
out goods at prices which are ma- 
terially lower than the Canadian 
manufacturer can hope to attain. 

Accordingly, with their vast out- 
put and low costs the foreign manu- 
facturer is able to invade Canadian 
markets with everything in his favor. 
But the Canadian industry cannot 
afford to close its mills. To meet 
competition, operators have been 
forced to cut their prices to the bone. 
In many cases they have sold por- 
tions of their output at any price 
they can obtain, sometimes below the 
cost of manufacture. 


Lower Production Costs 

No effort has been spared to cut 
the cost of production.’ New equip- 
ment has been installed where labor 
saving devices can be _ utilized. 
Strenuous merchandising methods 
have been used, but still the industry 
is weighed down by the burden of 
foreign competition. 

It has been said that the plea for 
greater tariff protection is a cry to 
which little attention need be paid. 
But the cotton industry’s operations 
during 1928 are the greatest proof 
that the plea is made in good faith. 
With Canada enjoying what amount- 
ed to a boom in every other industry, 
the textile business alone slumped to 
a point where earnings in some cases 
were not sufficient to take of divi- 
dends on the capital stock. 

Other Causes Responsible 

It is true that there are other 
causes responsible for the decline in 
earnings. But the major trouble lies 
in the invasion of the market by Brit- 
ish and foreign manufacturers with 
goods produced at prices which the 
Canadian industry cannot meet. 

The other factor which has been 
responsible for difficulties in the cot- 
ton business is the actual confraction 
for the market for cotton goods. It 
is well known that the vagaries of 


ARTIFICIAL SILK 


PLAYS LARGE PART 
IN TEXTILE TRADE 


Canada Supplies Substan- 
tial Volume of Rayon 
Pulp Requirements 


Sales of artificial silk have shown 
substarttial gains during the past 
year and the popularity of this prod- 
uct appears to be as great as ever. 
Manufacturing is undertaken by two 
firms in Canada today; Courtaulds, 
Limited, of Cornwall, have a large 
output of rayon, while Canadian Cel- 
anese, Limited, of Drummondville, 
represents the sole manufacturer of 
celanese in Canada. 

The two textiles, though often 
classed as synonymous, are essential- 
ly different. Rayon, as manufactur- 
ed by Courtaulds is made from Cana- 
dian wood pulp by the Viscose pro- 
cess. Canadian Celanese, however, 
makes. its products from a cellulose 
acetate process which involves the 
use of cotton linters. However, the 
trend of research indicates that the 
cellulose acetate process may be suc- 
cessfully applied to the manufacture 
of artificial silk from wool pulp. In 
this case, Canadian Celanese may 
eventually turn to the Canadian 
market for its supply of raw ma- 
terial. 

Involves Canadian Timber 

Canadian interest in rayon is not 
only in the manufacturing end of the 
industry, therefore, but in the raw 
material. Special bleached sulphite 
or rayon pulp made in Canada 
from spruce trees for the manufac- 
ture of artificial silk is finding stead- 
ily growing markets. 

This sulphite \pulp is shipped in 
large quantities to the United States, 
and also in substantial volumes to 
France, Japan, Italy and other coun- 
tries. A comparatively small amount 
has been exported so far to Great 
Britain, no doubt due to the nearer 
source of supply in Norway and 
Sweden. 

The large part which Canada plays 
in supplying the requirements of the 
rayon industry is indicated by the 
fact that the International rape 
Company’s mill at Kipawa supplies 
about two-thirds of the cellulose 
pulp requirements of the whole ray- 
on industry. 

Fraser May Compete 

Another entry tn this field is ru- 
mored to be Fraser Companies who 
are said to be contemplating the cel- 
lulose pulp industry with a view to 
utilizing some of their limits which 
contain an abundance of the type of 
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Cotton Companies Profits 
Reflect Adverse Conditions 


Results in Past Three Years Show Marked Contrast 
to Business Expansion—Majority of Operators 
Report Lower Earnings Which Has 
Affected Value of Securities 


Earnings of Canadian Cotton tex- 
tile companies have not enjoyed the 
gains which have been the lot of 
many industrial concerns during the 
past year. While other companies 
have recorded high earnings, and in 
many cases established recopd prof- 
its, profits of the cotton manufactur- 
ers have moved steadily downwards. 

Accompanying table shows net 
earnings and per share earnings on 
the common stocks of the four lead- 
ing manufacturers in Canada during 


Dominion Textiles »+.. 

Canadian Cottons .escccseesecvevess 
Montreal Cotton .sssssereeee 
Wabasso Cotton ., 


the leading cotton manufacturers 
now include a substantial volume of 
artificial silk weaves in their output, 
a condition which has been necessi- 
tated by the loss of a portion of their 
market for cotton goods. Wabasso 
Cotton Company has largely sup- 
planted its output of fine white cot- 
ton with a wide line of celanese 
weave for which it is building up a 
good market. 

Thus the outlook for the industry 
in the future appears to be favorable. 
Artificial silk as a material for 
women’s wear and general house 
furnishings has established a firm 
foothold in the market for textiles 
and the market should grow steadily 
with a corresponding increase in the 
production of Canadian manufactur- 
ers, 


W. C. Woollen Mills 


The Western Canadian Woollen 
Mills, whose head office is in Edmon- 
ton, Alta., was incorporated to manu- 
facture and sell blankets, tweeds, 
velours, etc., as well as to engage in 
wool-pulling. 

The company has outstanding 
$150,000 of 7 per cent preferred, 
which is non-voting unless the divi- 
dends are in arrears. Holders are 
entitled to par at liquidation. There 
are also 5,000 shares of common 
stock of no par value, which were 
offered as a bonus, one share for each 
share of preferreé bought. 
Capitalization— Authorized Outstanding 

Preferred ...essce $150,000 

(Par $100). 
5,000 shs. 


mmon 
(No par value). 
Funded Debt— 
None. 
Dividend Record— 
Preferred, 7 per cent cumulative, payable 
Jan. and July 1. No common can be paid 


$250,000 
5,000 shs. 


1928 
$1,976,668 $1,903,8 
5.66 6 
$98,756 

1.30 
426,498 
5.43 
155,868 


the past five years. With the excep- 
tion of Dominion Textile Company 
it will be seen that earnings have 
shown marked decreases in the past 
three years of operations which con- 
trast strongly with the financial 
statements published by most com- 
panies recently. 

That the situation has reached 
tock bottom is an opinion held in 
some quarters, and it may be pos- 
sible that the cotton manufacturers 
will improve their eee during 
the next twelve months, 

1927 1926 1925 1924 
32 $2,101,986 $1,905,309 $1,948,669 
43 7.36 6.49 6.23 
621,705 642,680 
11.68 12.34 
509,956 


493 158 
7.66 8.3 
538,961 $95,616 
7.80 6.10 


Brock (Western) 


Old Established Western 
Branch of Dry Goods House 
Becomes Separate Entity 


The Brock Company (Western) 
Limited was incorporated under 
Dominion laws in 1928 to acquire the 
business of the Calgary branch of 
the W. R. Brock Company, Limited, 
of Toronto. This branch has been 
in operation for 18 years. Both the 
Western Company and the Toronto 
Company long have been known in 
the wholesale drygoods business, 


The head office of the company is 
in Calgary. W. H. Berkinshaw is 
the president and managing director 
and F, D. Archer is credit manager. 

The company is without funded 
debt. The issued first preferred 
stock totals $150,000 of $100 par 
value. The second preferred stock, 
all of which is privately held, totals 
$100,000 and the common stock out- 
standing amounts to 2,500 shares of 
no par vatue. 

It is understood that the company 
is continuing to progress. 

Authorized Issued 

Ist Preferred ....++.. $200,000 $150.000 

2nd Preferred eeeceeee 100,000 100,000 

(Par $100). 
Common ........ eeee 3,000 shs. 2,500 shs. 
(No par value). 
Dividend Record— ‘ 

First Preferred—7 per cent cumulative, 

regularly paid semi-annually, Jan. and 

July 1. Initial dividend of 344 per cent 

paid Jan. 2, 1927. 

Second Preferred—PayabR same as first 

ens Initial dividend paid Jan. 2, 

Common—$2 a share paid Jan. 8, 1928; $3 

a share Jan. 3, 1929. e 
Funded Debt— 


one. 
Officers and Dircetors— 
Officers—W. H. Berkinshaw, pres. ; Lt.-Col. 


614,109 
10.93 
452,034 
6.86 


876,067 
4.54 


BUSINESS TREND 
SHOWN IN GROWTH 
OF SILK INDUSTRY 


Wide Gains Made in 1928 
Though Current Outlook 
Less Favorable 


Progress of the silk industry in 
Canada has .been rapid in the past 
few years. The. capital investment 
in this particular section of the tex- 
tile industry rose to $26,000,000,000 
in 1928, an increase of $4,000,000 
from the 1927 figure. 

The industry is sensitive to the 


business trend, and it is but natural 
that business expansion in Canada 
has been quickly reflected in the silk 
industry. Nearly a thousand addi- 
tional employees were added to pay- 
rolls and over 1,000,000 more was 
paid out in salaries and wages to silk 
— than was the case in 


The total value of products ran 


2!over the $10,000,000 mark, and is 


more than twice the corresponding 
figures for the year 1925. Whether 
these gains will be maintained dur- 
ing the current year remains to be 
seen, though there is every likeli- 
hood that another record in silk pro- 
duction will be established. 


Construct New Units 

Several new units are in course of 
construction or commencing opera- 
tions. Some of the new firms which 
have located in Quebee during the 
past year include the Textile Com- 
pany of Canada, Canadian T.S.R., of 
Lyons, Rock Island Consolidated 
Silk Mills, Silk Company of Canada, 
Limited, while Bruck Silk Mills is 
constructing an addition to its plant 
which will double its present capacity. 

The silk hosiery field is also 
experiencing material expansion. 
The Nordic Hosiery Company has 
brought a plant into production at 
Granby. &ue., while plants have been 
established by Gotham Hosiery Com- 
ye of Canada, Limited, Dominion 

osiery, Limited, and others. 

The coming year provides an inter- 
esting situation. That there is a 
possibility of over expansion in the 
Canadian silk industry cannot be de- 
nied. Total production has been in- 
creased substantially while the pos- 
sibility of a slight business recession 
may aggravate competition brought 
about by the increased output from 
new units, 


Fashions Benefit Industry 

On the other hand, fashion, which 
plays a large part in the market for 
silk goods, provides a favorable 
angle. Women’s skirts are longer 
this year and the new styles are 
sufficient to ensure a larger con- 
sumption than would otherwise be 
the case, particularly as it will mean 
some replenishment of wardrobes. 
Hosiery demand continues good, 
while the poaees of the raw silk 
market makes silk relatively cheap. 

To offset this, however, there is a 
possibility of a decline in raw silk 
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points to a less favorable year for 
the silk manufacturers. Increased 
production coupled with a weak raw 
silk market may tend to lower earn- 
ings during 1930. 


Last Year Was Record 

The decline will be only compara- 
tive if it occurs. Last year a com- 
bination of circumstances prevailed 
to stimulate the industry abnormal- 
ly. Business conditions brought 
about a good price for raw silk, 
while purchasing power for luxuries 
ran at a high point. Accordingly the 
majority of silk manufacturers were 
able to show substantial profits. 

The silk manufacturing industry is 
playing an increasing%y important 
part in the general textile situation 
in Canada, and though it is liable to 
show fluctuations according to busi- 
ness conditions, the outlook over & 
period of years is favorable. 

Possibly some steps may be taken 
toward merging some of the leading 
companies in the silk industry. Dur- 
ing 1929 negotiations were carried 
on with a view to consolidating op- 
erations, but the outcome to date has 
been indefinite. 


Dominion Linens 
Two Hundred Looms Being 


Operated in Guelph 
Factory 


Dominion Linens is now operating 
about 200 looms at its factory in 
Guelph, Ont., having discontinued 
operations at the plant of Flax Spin- 
ners in the same city. The latter 
concern is a subsidiary of the par- 
ent company. The third plant at 
Tillsonburg was closed some time 
ago. 

The expectation is that Dominion 
Linens will show just about the same 
volume of business as was indicated 
last year, when there was a net loss 
for the twelve months of $12,569. 

Dividends are being paid on neither 
the 7 per cent preferred stock nor 
upon the common stock. The 5 per 
cent dividend on the common was 
dropped in 1920 and that on the 
preferred in 1923. 

The $213,000 capital stock in Flax 
Spinners is owned by the parent com- 
pany, which also guarantees the in- 
terest on $150,000 of bonds. 
Capitalization— Authorized Outstanding 

$200,000 $200,000 


Commo . 
Preferred 7% .... 350,000 350,000 


Par $100. Preferred has preference as 
to assets and dividends. 
Funded Debt— 
None. 
paid 
1923 ; 


1920 ; 


Preferred—7 per cent per annum, 
regularly to and including July, 
none since. 
Common—5 per cent paid April, 
none since. 
Officers: and Directors— 
D. M. Sanson, pres.; W. Berry, ice-pres: ; 
C. G. Sinclair, gen. mgr.; G. D. Perry, 
Geo. H. Muntz, G. H. Townsend, E. A. 
MacDonald, sec.-treas.; R. W. Stratton. 
IMPAIRMENT ACCOUNT 
Year Ending Dec. 31, 1928 
Net loss for year $12,569 
Less: Reserve for completion of sales 
agreements, 


$11,375 


Add: Previous deficit eeteeeerereeed 21,221 
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CARPET INDUSTRY 
DEVELOPS MANY 
LARGE CONTRACTS 


Hotels and Churches Are 
Especially Active in Mat- 
ter of Refurnishing 


SEAMLESS RUGS MADE 


“Modernistic” Effects In- 
creasingly Felt in Field of 
Both Color and 
Design 


, The feature of the 1929 season: 
In the carpet industry was the ex- 
tent of the contract business entailed 
by new constructions and refurnish- 
ings. Outstanding among the new 
hotels were the following: The al 
York Hotel, the new Chateau La * 
the new Manoir Richelieu, the Em- 
press Hotel extension at phere 
in addition to which the 
prosperity of the Dominion and the 
tremendous influx of American tour- 
ists has occasioned the renovation or 
building of hotels throughout the 
country. In many instances these are’ 
new enterprises financed by com- 
munity subscriptions and in other 
cases they are additions to well 
established houses. Obviously, the 
restaurant business has shared in 
the tourist traffic with con ent 
demand for new and renewed > 
ishings. 4 : 

The recarpeting of churches is 
pee a wemeeeee of the improved 
inancial position many congre- 
gations, while clubs and other in- 
stitutions have also called for con- 
siderable attention. 


Seamless Rugs Popular 


In the standard weaves of domes-: 
tic carpets the trend has been very 
definitely toward the seamless rugs. 
For some time past the seamless 
rug has been: pre-eminent in the 
Canadian market. Now that it 
is possible to secure Wilton 
Axminster rugs so ccnstructed t 
the wear will be evenly distributed 
and without the seams that show 
the first signs of wear and uns: 
lines on the carpet, the public have 
definitely turned away from the 
older type and‘ there are now 
practically no seamed rugs on the 
market. Canadian mills are well 
equipped to supply Canadian consum- 
ers with seamless rugs and the de- 
mand for this type is mounting 
steadily. 

In the field of design and and 
color, the vogue for “modernistic” 
effects has made its mark, particu- 
larly in the contract furnishings of 
certain new buildings. In 
for domestic use, however, the style 
remains conservative with the pre- 
vailing taste leaning toward Persian — 
and other Orien designs. An 
outstanding feature of home furnish- — 
ings is the return to favor of: the — 
wall to wall covering idea. As ene 
writer puts it “we are weary of the 
indoor sport of watching our steps” 


i et cannot be attributed.to in- 


fashion have caused a wide decrease 
in the amount of cotton goods con- 
sumed. Silk, artificial silk and cel- 
anese have supplanted cotton in one 
(Continued on page 18) 


Balance forward ...-++++s+ssseses« $32,596| and more and more the up-to-date 


prices; to what extent this will affect 
Subsidiary— 


Directors—W. H. Berkinshaw, Lt.-Col. .| {© manufacturers depends on their | Suite. 11a, Guelph —szis.000 | decorator is supplying wall to wall 


Brock, F. B. Archer, R. C. Thomas, Lt.-Col. | inventory position. .._,2_. leapital stock owned by, and $150,000 bonds | covering for the home. In this con- 
R. A. Brock. To sum up, the general situation guaranteed by, the parent company. (Continued on page 18) 
TT 


unless assets exceed $200 per preferred 
share outstanding. 
Directors—Andrew White, John Macdon- 
ald, W. A. Faulkner, Chas. H. Grant, K.C., 
R. V. MacCosham. 


H. Brock, vice-pres.; F. B. Archer, sec.- 


/ average. 
treas. 


; Tariff is Blamed 
- Manufacturers have laid the fault 
‘at the door of the tariff situation and 


spruce especially valuable in the 

manufacture of this type of pulp. 
The field for artificial silk in Can- 

ada is continually expanding. All 


Canada’s Textile Situation Set Forth By Divisions ~ 


Summary of Woollen Textile Industry by Sections, 1928 


Summary of Knit Gum ane Hosiery Industry, 


Total Woollen 
Woollen Goods Textile 
n.e.3. 
27 
8,375,122 
85 


26 
329,768 


Principal Statistics »f the Cotton Textile Industry by Sections, 1927 
: Cotton Cotton Cotton 

Cotton, Batting and and Wool Good 

Thread Wadding Waste N.E.S. 


5 8 7 18 


Woollen 
Yarns 


Carpets, 
Mats and Rugs 


22 
6,072,610 
174 

42 
442,277 


Woollen 
Cotton Yarn Clott 


and Cloth 
39 


1927 
No. 159 
$ 55,511,978 


Tota! 
17 


120 
41,533,321 


533 
137 
1,553,482 


Establishments ...... No. 
Capital invested ..... 
Employees on salaries— 
No. 
oO. 


Establishments .. 
Capital 
Employees on salaries— 
Male 
POMAIS cccocecceccesenesoeeooecssss 
BRIATIO“. ccccvececnacesdsootsendeoes 


eeeereeMeeeeeeeeeeeeses 


20 
8,810,695 
50 


27 
181,236 


51 
18,274,895 
224 

42 

600,201 


Establishments .....ss No. 
Capita] invested— 
Fixed capital ...%.: $ 
Working capital... $ 
Employees on salaries— 

Bl cceeccceceses 0. 
Female ..cccccecce No. 
Salaries wcccscccee 

Employees on wages— 
BlC ~cccccecesess oO. 
Female .eccecccsee NO. 
Wages eceseeeeee @ 
Cost of fuel ...cccce 
Cost of electricity we« $ 
Power installed— 

Units ereeeeceeeeae No. 3,064 

Capacity eeeeereeee H.P. 93,281 1,870 
Cost of materials.... $ 39,297,188 2,094,749 1,522,462 
Gross value of products $ 75,818,876 4,640,536 3,095,304 
Net value of products $° 36,521,688 2,545,787 1,572,842 


Oe 


*Includes oilcloths and linoleums. 


ereeeeeeee ereee ee eee eee eeeeeeee) 


60,202,066 
34,027,194 


334,579 


476,921 
713,671 


611,905 


aie eeeeeeeeeeeee 
Female eeeeceesesee 
Salaries eeeeeeeeee 

Employees on wages— 

Average of— 
EGER «ccccescaesee: Mth 
®eeeteeeee eee eeeeeeaeee No. 10,944 POM cadcudtuidnad No. 
comececeeees $ 11,513,653 —WAZes «-seeceeere 

Outside piece workers— Outside piece-workers— 
Male 

Male 
Female 
Amount paid eaeeveeeseneen. 2 
Cost of fuel and electricity......ccccceas §$ 


Power installation— 
Units eoeeessesece @ecsicece eeccewsses No. 
Capacity H.P. 
Cost of materials ...... evccccceccepececan 
Gross value of products ...secccocceseess § 
Net value of products ..-ccccccmeccccesse  § 


56,220,440 
28,707,305 


1,801,687 1,368,439 


2,477,721 1,516,592 669 


0 
oO. 346 
$ 2,266,871 


eeeeereeeeees sees eee eBicseeeae + . 
, 


706 


2,010,921 a" i (average number)-— 


PORE c0cceve 


33 
12 
87,373 


21 
11 
63,265 


65 
26 
191,196 


69 
24 
181,660 


518 
111 


1,487,427 715 


399 
877,269 


3,976 
3,601 
6,130,597 


38 

11 
17,811 
695,039 


1,636 
21,332 
19,925,850 
34,687,290 


14,761,440 


559 
362 
854,527 


1,935 


No. 
1,795 
3,163,737 


4,735 
97 
247 
784 
7,676 
5,811 


12,083 
10,202 
16,856,700 
968,266 
935,508 


168 

76 
201,842 22 

7,284 

9,460 


143 

115 
230,362 
16,760 
12,543 


11,493 
9,261 
15,659,500 
917,517 
870,902 


1824, 
503 
536,212 
19,029 
36,792 


38 ee ee 
11 . . .* ° 


17,811 +4 ss ¥ 
369,994 131,160 80,204 113,681 


eeeeeeeeeeeee oO. 
ROM ae adeccenan. ee 
Amount paid...... $ 

Cost of fuel and elec... $ 

Power employed— 
WER cchvacensaan tees 
Capacity . H.P. 

Cost of materials.... $ 

Value of products... 

Value added by 
manufacture ....s+ 


48 52 702,828 
1,003 271 
1,651,843 1,099,234 
2,296,367 1,697,273 
644,524 598,039 


3,825 

. 97,029 
45,665,476 
87,548,356 
41,882,880 


86 
604 


275 
276 

4,094 
3,494,918 
6,909,229 


3,414,311 


275 
2,267 
2,370,903 
5,009,240 


2,638,337 


217 
3,908 
4,789,168 
7,706,740 


2,917,572 


868 
11,063 
9,270,861 
15,062,081 


5,791,220 


1,677 
15,848 
27,709,745 
53,928,107 
26,218,362 


Exports of Textile Products 
(Fiscal years 1926-1929) 


Total Cotton and Its Products 
U.K. 

$ 185,559 

@eeeescesseeeesMeseeeeeeeaeeeeseeee 1 ’ 

423,532 

a ne ed . 927,232 


Total Wool and Its Products 
27,710 


Weeesseesseseserssasesessssseses 109,982 


733,298 
222,550 
Total Silk and Its Products 
94,100 20,679 
4,259 6,512 
856 6,823 
1,980 7,463 
Total Flax, Hemp and Jute Products / 
Peer ee See eSSSSSetseeeeesesee ’ 0 
2,132 
663 
@emeeeeeeeeeeee ee eeeeeeeeeeeeeee 4,766 
Total Fibres, Textiles and Textile Products* 
1,244,060 4,621,774 
860,030 3,451,081 
1,896,794 4,922,004 
810,836 4,930,498 


Imports of Textile Products 
(Fiscal years 1926-1929) 


Total Cotton and Its Products 
U.K. 


Summary of Silk Industry 


All countries 
$1,291,012 
631,431 
1,009,560 
701,806 


U.S. 
$ 135,431 
59,824 
65,750 
30,538 


1928 
‘Seer eee eeseeee No. 16 
$ 26,159,703 


All countries 
$62,474,874 
54,149,009 
58,322,542 
63,293,783 


U.S. 
$43,599,436 
35,525,792 
40,669,125 
40,266,761 


1926 
1927 
1928 
1929 


Establishments 


$16,128,699 
Capital employed ......... ecveccccicceece 


15,133,478 
13,796,837 
@WemMereroceseaSseeoveoesseebeores 13,616,887 
Total Wool and Its Products 
36,304,734 
39,101,610 
37,364,117 
MeMrereeeSOSesweeSSeeeesberereece 41,115,840 
Total Silk and Its Products 
1926 Sree eteoseseevegvetvesereeres 2,506,452 
1927 2,446,082 
1928 2,280,572 
1929 WeMeeCeSeeeeeeSeSeeerseresrereeser 1,616,425 
Total Flax, Hemp and Jute Products 
6,014,919 
6,005,792 
6,653,391 
MOMMA weeoeeeeseeeeesteeeeseseeeeseeee 7,153,973 
Total Fibres, Textiles and Textile 
70,153,478 
72,713,473 
71,464,176 
77,021,060 


1926 
1927 
1928 
1929 


Pewee esceereesevesreses eee eseesses 


@eeSSOSeCeCeeWeeSeeseeveseeters 
@eeeeeeeeo eevee eeeeeeeeeeeeeeeeene 


Employees on salaries— 
Male Comes eeeeseerrs ese teveseereesd No. 243 


Female Sere eweseweeeeeteseeedseeees No. 96 4 
$ 620,715 


2,855,845 
1,822,168 
3,506,833 
3,256,693 


2,474,817 
1,469,083 
2,414,259 
2,625,865 


1926 
1927 
1928 
1929 


46,036,182 
50,575,753 
48,832,356 
54,428,616 


3,847,595 
3,428,240 
2,676,191 
3,601,113 


1926 
1927 
1928 
1929 


Pemoe Ce eeseeosestPoeeeseoverecsres 
SeeceeseeseeeseeemeseSeeseseeeeeeeee 


WieDECKTSC Cee oMeSEeeSeSeseeesesee 
BWeeeeSeeeeeeeSOSSeeeesoeeeeeteee 


Salaries MeeeeeeeeomMermeeMeeeereneeeee eg 


Me SCeKeeeSeeSSSseeseesteeeeeesess & 
@eMmMeeteeeeseoaeeeseeeceeee 


Employees on wages— 


Average number— 
PR erkun ges SttAe eden NeR ead 1,513 


Female ccccccacaccemecsecedecsencss No. 2,031 
Wages ccccccccccccccocscccdescsossn § BAREN6 


Cost of fuel and electricity... shel a 291,025 


247,200 
31,166 

137,358 - 

724,610 


1926 
1927 
1928 
1929 


Serer eee eeeSSSeSSeeSeeseeeeseeeee 


25,541,363 
30,079,476 
29,963,007 
29,615,120 


8,025,233 
8,297,660 
8,603,718 
10,700,312 


@eeeeeeeee Seer weeseseeeseeeeseeeeee 
WBeveeeeSCecoeMeBeseeSeeeeeeeeese 


Bee eeeeeeSeSeseSeseeseeseseseeeeee 


102,196 
99,752 
51,703 
34,999 


143,866 
108,124 

81,804 
108,124 


1926 
1927 
1928 
1929 


16,887,193 
14,255,758 
15,122,116 
15,854,434 


5,085,959 
3,316,038 
2,749,804 
1,871,310 
Products* 
79,115,464 
66,964,208 
69,430,521 
81,889,787 


1926 
1927 
1928 
1929 


PeceeerweeccesesSeeecsssesesseres 
e®eemeeeeeeeeeeeeeeeeee 


MivieBDeeeresceGieneSOceeeeaeesesease 
Cieeeeeeee eee eeeeeeaeeeeeeeeeeeeece 


Power installation— 


TNE scceuiienninininns 6,633 
Capacity occcenweeesddouebenseonns aeee 7,808 


Cost of materials .....ccvsmesecosececce $ 4,638,717 
Gross value of products 2 oe owme Seo reseee: $ 10,897,273 
Net value of productS ....secenscceecsee $ 6,258,556 


emee@oeee er eeeeeee No. 


8,940,046 
7,665,563 
10,904,073 
9,678,019 


1926 
1927 
1928 
1929 


184,761,851 SPeMoeeeeeSeeeSSevessesesesesesseses 
183,583,931 
186,995,814 
206,444,044 


1926 
1927 
1928 
1929 


*Including items not listed above. 


BPeeeecceeveecsesvsstesevesesesssses 
SeeeeeeeeCeeeoowWeFeeeeSeeseeesseece 


CmMepescoteeeeemMeseeteeeGeses Geer 
@MeeeSCeeeeseseselSeTeseaseeeseeoes 
MWmMesveseeseeessSsrceeseeseeeseserss 
Sewlieoesereeeerevsseseesreesbeseseseee 


SSPISSCHCSSSSSHSCSH SESS EHESESESFEFEe 


*Including articles not listed above. 
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ae . > - * * he 
°  - which a change of fashion can wreak and it hardly seems possible that t 
Dominion Textile Co. | Stanfields Limited | _ Tooke Bros. iis citmfniny. Waitin ras ec et oc eel 
‘48 panies since it had little diversifica- has prevailed during the past two 
i i i i | Making Satisfactory Progress | Condition of Company Takes tion of its output, nevertheless all | years. The industry supplies a basic 
Company is Able to Maintain Sales and Profits in Face} Despite Competition for Turn for coe the cotton coneras have felt the |» ed io the community andi bound 
of Heavy World-Over Production — Products Trade etter effect of the wide change in p , with Canada. The initial 

i j demand to a smaller degree. shock of fashion change 
Further Diversified Textile companies of Canada are| Since the appointment of an execu- ohne —- oe 7 os ea be a 

ini i j Hs | usually noted for their conservative | tive committee in _— 1929, op-| © , o at onli: ends aneehk 
; jal} ; y os eather a storm which might well |.g : 

eipaien Texte, Lore ee See are Mills from Can management and accounting meth-/ erations of Tooke rothers, Limited, os wrecked companies operatin There is, however, another angle 
its in ustrial and financial strength Has Grown Steadily ods. In lean years they have been| have shown a marked improvement. unless under able management. ua = to the situation which is important, 
in its statement for the twelve From its inception 25 years ago, | able to come through with colors fly- | Though the company was recapital- ame —_ a eel - . . —_ a jon arene See Se 
months ended March 31,1929. While|Dominion Textiles has expanded ing, as in years when big profits| ized in 1927 an d arrears of dividends rate a city oa oe sh tence) gasination knows os te Cotes oem. 


the,other three members of the four | steadily both from a financial as well were made sufficient reserves were |on the preferred shares were liqui- Those in control of the companies | formed by the cotton manufacturers 
to safeguard and further their inter- 


leading cotton manufacturers in Can-|as an industrial angle. Today its n 1 
ada, showed appreciable decreases in | total amete pocetlin yy $25,464, ooo, | Set aside for just such Paris. dated by the award of new nO Par! were loath to close down any lants ; oa 
earni in the last fiscal period, | while sales in 1929 amounted to $21,- Ranking in this class, is Stan a common stock to shareholders, little | and deprive hundreds of employees | ests, and to find a solution to their 
Dominion Textile increased its sales, | 262,000. The steady increase in the ee s ~ S ae al ae betterment was seen in earnings UN-| of Jabor, while labor troubles, in the odie tea - iti in Ooneiies 
its net earnings from dperations and | company’s earning power has been pep peer ad financially in the Do- ti the end aot the last fiscal year, main, have been conspicuous by their | similar nt >a oe ing ~ 
its net profits. In face of heavy over | ref] in dividend payments on the | 7." une 30, 1929. ed absence. ects Good Resu 
roduction in the mills in both Eng- canna: ee a : In that period, net earnings — Outlook Not Unfavorable _ The organization has already 
and and the United States, which! 4 distribution of five per cent was | |. Though many of the Canadian tex- | ed from $109,696 to $155,866 or t f Despite the situation in the textile | brought the different groups in the 
made it difficult to obtain @ good| made in 1908, This was increased to | tile companies have experienced ad-| equivalent after all deductions, Of| «dustry today the outlook is not un- | American textile industry to a closer 
price for goods sold in Canadian mar-| six per cent in 1914 and seven per | Verse conditions in the pes —— about $4.50 a share on the common |favorable. The managements of the | working relationship and continues to 
kets, the company’s report was a re-| cent in 1918, In 1923 the old com-| months to two years, Stanfields has | stock. The betterment in earning q | leading companies have shown them- | disseminate useful information and 
flection of efficient production, mar-|mon stock was split three for one |been able to hold its own though | g reflection of more aggressive and | _().. capable of steering their way | seek new outlets for sales of cotton. 
keting and management methods of | and changed to no par value, Ac- |competition has been keen, some of | efficient methods of manufacturing, | +) ough bad times as well as good,! Moreover, in conjunction with the 
the largest Canadian cotton manu-| cordingly the present payment of $5|the competitors actually selling be-| merchandising and cost accounting 
facturer. hr a share on the no par stock repre- | low cost. which were a effect by the ex- 
Earnings Are Maintained sents a dividend of $15 a share on Productions Nationally Sold ecutive committee. 
i it i - ss Tooke Brothers manufactures and 
d cone eh deena erie: Meee a an entcnent angle the| Though, operating in Truro, the | imports men’s wear such as shirts, 
saintal ed At the pre nt time the | shares of Dominion Textile Com ag ine = of those substantial collars, hosiery and underwear. 
crs lants aan ting at|ré t an investment 2 bee Maritime organizations which has Through its subsidiaries it manufac- 
as Sone oe ait whi h saiaamecanios om 7 basic ind S| built up a national business. Until tures shirts, handkerchiefs, pyjamas 
SP eetidens ee ae yy th i te aoe tae o tte : cout io entering the rayon manufacturing and paper boxes. The company op- 
cing Seiad ae edestey. ing ieduatey rig! seas wi ny 3 my a field, Stanfields ouutnes — erates a factory at Montreal and 
; i o i eee 
One of the difficulties that confronts | satisfactory position at present, Do- nd oe en & soplatains heme, Ve te = 
; . ais v4 os a : IS 
Dominion Textile as well as all cot-| minion Textile, through its diversity |" byen in the most trying times of ser Tennse: Winslet, oo te - | 


ton manufacturers is the h&nd-to-|of output and large production of the industry, Stanfields maintained Vancouver. The subsidiary compan- 


mouth buying which still prevails in| specialty lines purchased by other |; : Saal ve dl. I l | 
ying itself in a strong liquid position and | ;.. comprise Canadian Handkerchief, hhh kk kK KA} KEK} Ak kkk} KKK >> 


the market for cotton goods. Buy-| manufacturers, is able to weather financial struc- | /°5 © d 
ers are still unwilling to make | the worst storm successfully. ee es ao favorably Limited, — ee eae wee Se 
commitments, with the result Buys in Large Volumes with any of the larger companies, - 7 wae its ooeietnte 75 per 
that the mills can only cater to cur-| 4 factor which plays an impor- Current Business Good an ad tee on ‘tal ohack of te fae 
vent demand, It is virtually oa mot tant part in the company’s earnings| .Trade conditions with Stanfie!ds|),~ shirt Limited of Sorel, Que 
sible at present to forecast the 40D8 | is its ability to make favorable pur-|are satisfactory. The ratio of cur- — ’ ’ 7 
term trend of the textile market; op-| chases in the raw cotton market. The|rent operations remain about the Affairs Are Improved 
erations may be conducted at <0 company has established its own buy-|same, irrespective of scales. The! ‘Though the past record of Tooke 
pacity in one month, and cut to ing agencies in the Southern States |last two winters have been mild, | Brothers is not attractive, results ob- 
per cent in the next. f th and consequently can keep a close| which has been unsatisfactory for tained in the last fiscal year indicate 
An interesting feature of the cur-| chock on the vagaries of the raw cot-| the sale of heavy woollen underwear. |that affairs of the company have 
rent year’s operations will be the ef-| ton situation, ; Offsetting this, however, has been a| taken a'turn for the better. One fac- 
fect of a full twelve months produc-| "7+" purchases its requirements in| good demand for the lighter weights. | tor which improved its outlook was 
tion from the company’s tire fabric |1,,¢¢ quantities and favorable devel- the dismissal of the suit which was 
subsidiaries. : , opments in the cotton market have Rayon Output Fair brought against the company by Van 
Manufacture Tire Fabric an important bearing on the com-| The rayon department has been op- Sena fanieete on the plea that 
These subsidiaries, comprising the pany’s ultimate profits erating only satisfactorily, The last Tooke Brothers was inthnaion on the 
Drummondville Cottons “Company |" Another factor which lends|twelve months have been very un-| yan Heusen patents in manufactur- 
and the Sherbrooke Cotton Company, | .trength to the structure of the com- | S¢ttled, owing to the fact that manu- |i, Tooke Kant Krease collars. As 
Limited, were acquired by Dominion |nany is the exceptionally strong man-|facturers of rayon yarns reduced |th company had sold about 800,000 
Textiles late in 1928. For the first /,¢ement under which it operates. | Prices, which made it awkward for] of these collars in the past few years 
six months of 1929 operations at) pi, management, through the adop- the manufacturer. Prices are now res an suit eee involved 
these plants were carried on at & | tion of conservative policies, coupled |" Tock bottom, however, which |. heavy financial loss 
high rate of capacity as demand for | With aggressive and sound operating | makes it safe for the retailer to con- — “ge L 
tire fabric rose with the output of methods, has brought the aoabaae tract for supplies and enables the However, in April, 1929, the action 
automobiles. Though production at| through good times and bad. It has | manufacturer to go ahead on a nor- | W2S dismissed and the eee * 
the present time from these subsid- | ty+ther built up a financial structure | mal scale of operation, There was a this bearish factor coupled with the 
iaries has fallen off, it is expected | o¢ a strong nature when viewed from | Teport circulated in the press, to the |Teorganization in the company's 
that orders from the automobile |.» investment angle. effect that Stanfields, Limited, was | ™anagement should tend to improve 
manufacturers will soon bring.them | ‘The textile industry has not par-|entering into the manufacture of | its position in me See ; 
to a high rate of production. _ ticipated in the excellent business |T@von yarns. This report is denied | Capitalization —=— Authorized Outstanding 
Whether their operations will be | .onditions which have prevailed in| by the company, which states that it alae oe eee 
reflected in Dominion Textiles in| Canada for the past two years. It |i8 not deviating from its policy, which} Preferred $1,250,000 $985,000 
total earnings to any marked de- | 5, possible that the situation sur-|i8 the manufacture of rayon knit (7 per cent cumulative, Shares $100 
gree remains to be seen. To finance| pounding the cotton manufact goods. cneh>. 
their acquisition, Dominion Textiles | },,, ov touched rock Selten aa : , PO en Pash cnk bathe 
issued 45,000 additional shares of | from now on the indastre weet fend Operating Many Years | ue toa nn. “.. $279,700 
common stock, These were offered | 4. better times. If this te tae 00 The corporate history of Stan- | Dividend Record— = 
to shareholders at $75 a share on the | Dominion Textile Company may be | 1it!ds extends back over a period of | Preferred (new) —7 per cent per antum 
basis of one for every five held, and expected to share in th a hee aa + | many years. It was originally incor-| Su} ative, paya eo, quarters y, Jan.. Apr, 
have consequently increased the|j;,, proportion te tts ern oa porated in Nova Scotia in 1905, suc-| from Jan. 1, 1927. Initial dividend, 1% per 
common stock outstanding to 270,-| <+-enoth an¢ ceeding the Truro Knitting Mills} cent. paid April 15, 1927. Arrears of divi- 
000 shares of no par value. Since a oom, Sane ; ; Company. I l , .| dends on old preferred settled by. capital 
Capitalization— Authorized Outstanding pany, t also owned the Am reorganization in 1927 
dividend of $5 a share is paid on the | Common $50,000 shs. 270,000 she | herst Woollen Mills, located at Am-| Common—None paid, on either old or new. 
common stock, the financing will cost No par value. herst, Nova Scotia. This plant is not | Officers and Directors— 


: : ;_ | Pref. 7% cum. .... $2,000,000 $1,940,600} ; : : Officers—N. A. Galt, pres.: W. M. Weir, 
Dominion Textiles $225,000 in addi Par $100. in operation at present, but if more vice-pres.; Donald Young, man. dir.; R. J. 


tional dividend requirements each | Funded Debt— profitable times come to the woollen] Ward, sec.-treas. 
ear. First and refunding mortgage 6 per cent| industry, it is possible that this sub-| Directors—Norman Galt, R. J. Ward, ad 


: umes Dominant Position bonds, due Sept. 1, 1949, $5,112,000. The! sidia .| treal; W. M. Weir, W. G. Hanson, W. K. 
ssumes Do’ an 06: company has guaranteed the issue of $1,- ty may become a valuable ” Trower, Westmount; Lt.-Col. C. W. Mc- 


However, with the acquisition of| 600,000, 5 - >| ponent part of the parent company. i ; 
these two independent tire fabric] mondville Goes a —— Good Investment Stock srl — oe he 


manufacturers, which were formerly | Dividend Record— : Y J 
— Y |" Preferred paid regularly quarterly, Jan.,| About five years ago the company ee Se > cea 


the Canadian Connecticut Cottons; 4.07) Jul ; B ye: 
eS See, wee Sete 28. was re-capitalized, the preferred June 30, June 30, June 30, th kK Kk kk dh hh kh dh hhh th kh hhh kkk KKK KKK Kh L KS PPP PPP PrP PPO 


and thé Jenckes — Canadian Com- 
e a 1 om Common, $5 per share per annum, payable stock being redeemed at 105 and the 1929 1928 1027 


pany, Dominion Textile has assumed | $1.25 quarterly, Jan., April, July and Oct. t 
1. Increased from $1 to $1.25 per share| holders of the common stock being |v.» earnings ee, 112,345 


a dominating position in the tire oa : i : 
fabric ind ; : a pons feet 1, 1925. given two shares of no par value for |{ess: Deprec. .. 16,309 , 16376 
Virtually all competition has been | Officers—Sir Charles B. Gordon, chairman; each share of $100 par value in the a omenemee 
old company. As a result the com- 189,547 95,469 


eliminated since the Goodyear Tire} F- G. Daniels, pres. and man. dir.; Sir : 
y Herbert S. Holt, vice-pres.; J. H. Webb,| pany now has outstanding 10,000 age: Bond ot 19,009 : 29,761 
| 


Company’s subsidiary, Goodyear Cot-| cc. treas: J. A. Fish 
° ° -< 3d. A. . t. -* > 
ton Company, is the only other im-| Directors—J. P. Black, Sir one Gor- shares of no par value common stock disct. 5,997 
actor in this particular field | don, Sir Herbert S. Holt, F. G. Daniels, W. of a total authorized issue of 15,000. ; mae 
try. A. Biaeh, Sir Frederick Williams-Tasior, J. = was no preferred stock or funded - et Teer 68,509 
Through holding of preferred stock NCOMG LMP SURPLIO nOCOTT t. A dividend of $4 a share has ; 
€ ol p INCOME AND SURPLUS ACCOUNT | been paid regularly on the new stock. |Surplus for year 45,591 +441 


in Jenckes-Canadian, now Drum- | Years ended March 31 ’ 
4 1929 1928 1927 Owing to the small amount of | 444: Prev. surp. 324,983 


mondville Cotton Company, by two aa aes 
ee stock outstanding, there is a very ee 


. | $ . : 
large iene Se meenractarers, Sales ..-.... 21,262,401 19,797,902 20,892,708 | small voting supply, with the result | legal exp anuee 
ly, —— | trading in Stanfields’ stock is more 


and the Firestone Company of Ham- | Net earn. 7.281 324.933 325,37 
_—— from oper. 1,652,562 1,582,487 1,825,204|or less confined to an occasional | 22!" forward 337,281 SS 826,576 


ilton, Drummondville Cottons sup-| ,i3othes ; | 
plies a substantial portion of the tire | income $24,106 871,345 276,692| ‘Fade among brokers in the Mari-| + Deficit. 
’ _’*~| times. The stock is largely held by | Times Bond Interest Earned—~ 


fabric requirements of these two} ~———- ———  -— - 
: > oe : hey : : Before deprec. 8.20 4 
large companies. In the past, keen | Total net earn. 1,976,668 1,903.832 2,101,986| the Stanfield family, while the re- | ae —— 7 84 6 4.56 


a ; 38 3 int. 308,22 32 , i is 4.65 . 
competition has been experienced be- | 1p35;,Bond im 308.220 310,320 $10,820) mainder is closely held. | Earnings per share and Dividend Record— 


tween Canadian Connecticut and the| bonds red. 
Jenckes. Canadian Company, but | etek peettt SaekAan SDAnES 

. . . : : »b60, ,090,012 
through their co-ordination this strife | (2. appropriations : 


3,000 oe Capitalization— Preferred: 

atten . Authorized Outstanding | Earned ...« $11.63 $6.96 $7.09 

1,791,666, Capital stock 15,000 shs. 10,000 shs. Paid 7.00 7 
(No par value). Common : 
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Association of Cottons and Textile 
Merchants of New York, it provides 
the industry.with data on sales, pro- 
duction and unfilled orders necessary 
to the conduct of its business. This 
indicates that the manufacturers in 
the United States realize that the 
successful operation of the business 
is dependent on the solution of its 
merchandising problems as on the 
correct handling of its manufactur- 
ing problems. j 

It is true that the necessity and 
value of such an organization in Can- 
ada is minimized by the fact that 
there is already a close association 
between some of the manufacturers 
through interlocking directorates and 
stock interest. Nevertheless, it can 
be said that the establishment of 
such an institute in Canada might 
accomplish some of the results that 
have been set forth by the Cotton 
Textile Institute in the United States. 

Tariff Regulations Scored 

New uses for cotton merchandising 
data and problems might be discuss- 
ed through the medium of such an 
organization and lead the manufac- 
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has been attained only through service, through intensive study of - 
00 8.50 the style needs of the Canadian market, through constant research - B 
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turers toward a betterment in a 
industry as it stands today)” 
tariff regulations are undoubt 
vexed question and any fayow 
change along this line undoubgs 
would improve the situation im) 
cotton industry. ae : diti 
But failing this, the cotton te i Ith 
manufacturers might accomplish! I 
ortion of the ends they seek, namaueen 
y, the elimination of foreign og ’ Opera 
petition, by stimulating their @ Caane 
efforts in devising ways and means: ked 
combat it. Formation of an offigigne aeuiet in 
institute might go far to aid mane jook is 
facturers and strengthen their x “elosé to 
tion now and in the future. a requiren 


In the meantime the turn of gor 1929 
cotton manufacturers will come ay Thoug 
it may be that the time is not fm R of this 
off. Other industries have had thei ‘ at times 
prosperity in the past three company 
and a resumption of normal busi 400 loon 
as opposed to what constituted virg F fined-ma 
ally boom conditions, may be thas the cor 
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WV ensitiais conceived for greatness... against a background of = British or 


duplicate. 


tremendous financial resources... with a plant greatly exceeding >= Canadian ( 


after the 


in size every other of its kind in the Dominion... owning ss excellent 


secured 1 


mechanical equipment which is without peer ‘on this continent... eS ° products, 
2 6.4 such a company is clearly destined for leadership + But leadership ay There is 


investmen 


has been eliminated. . divids. — 135, $5,842 , In 1924 i . See 0+ ss “ “— wee i i 
Pref. divids. 135,842, 135,842 _ 135,842 a new company was incorporated arn into the style trends of world fashion + Through its ability to 


Dominion Textiles, having contro] | Com. divids. 1,180,850" 1,125,000 1,125,000 The preferred stock in the old company (None paid). 

of both plants, is now assured of the enemas oe wae redeemed at 105. The common steck-/| Ten Years’ Earnings 
. : | Surp. for yr. 349,756 $32,670 

orders of the two rubber tire manu- Add prev. 

| 


facturers and also of the surplus| surplus 6,862,659 6,529,989 5,999,163| _ the old company. 
_____..| Funded Debt— 


business of the Goodyear Tire and | 7.211415 6,862,659 6,529,987|_ None. 
6.14 


value” for each share of $100 par value of| 1921 93,524 844,881 
| 38. 758,861 102,572 
OT eas b reas Bae 4 1924 92,117 169,434 
Rubber Company of Toronto. Vari-: ee oe 
ous economies have been effected by. | Earn. per sh. and Div. Record: | Dividends on no par value shares $4 per| 1926 «.... 116,777 290,056 
centralization, while the company eee nee nee wets $92.33 | — a. Sn quarterly, Jan.,| seas cae ae ORs oes 
* . ‘aic 7. 7.0 7.00 | ’ ct. 10, | : sreee 9,090 oF . 
will also have the advantage of the | con earned 5.66 648 7'3¢ | Officers and Directors- | 1929 155,856 837,231 
parent organization’s facilities in| Paid 5.00 5.00 ~ 6.00} Frank Stanfield, pres. and gen. mgr.; Hon. | Market Record— 
buying raw cotton. Ten Years Earnings— | rere —— vice-pres.; Frank Stan- —e . a. 
y . . Year Earnings Dividends Surpl ield, Jr., sec.; E. H. Abbott, treas.; A. J. . s ‘ 
: ae eeeenney, has been installed | joi) | $3,434,752 § 535,842 $3,349,033| Campbell, H. F. Bethel, L. M. Christie, x |Com. 35102 2” 5 
in both plants while further equip-| i920 1,845,375 535,842 4,053.044| R. Coffin. / |Pref. 82 60 7% 72% 69 
ment is expected to be added to the | 1921 1,931,010 635,842 4,636,591! INCOME AND SURPLUSIACCOUNT |~.7_ 9 
Sherbrooke Cotton Company unit in 922 . +00. aes seen eee (Years Ended Dec. 31) | °e Des. 2. 
the future oo 767,529 1,035,842 5,390,00: 1928 1927 1926 | —-- 
° . oe 1,948,668 1,035,842 5,665,017 
— a Fic ¥ raga 1926 1,905,309 1,260,842 5.999,164| Net profits . * | COTTON OPERATORS 
iS the diversity of 1ts operations | v2 2,101,896 1,269,842 6,529,987| after depr. 166,199 35 8,718 | 
as well as the volume of its produc- 1929 poe 1,268,842 6,862,657 | Less: ee ae) GO THROUGH 
. . ss ° 2 97 BS 313.692 7.2 re . : j 
tion which places Dominion Textile | mis’ ocora P8682 TEMAS Com. div.. 40,000 40,000 40,000 TRYING TIMES 
Company in the front of the Cana- #1929 1928 1927 sia eta ee™ _— — ny | 


ton plants which are engaged in |——~ =, 7 _ 591,629 womens wear, 
manufacturing cotton and fabric as| * To December 2. | Bal. car. fwd. 641,965 630,766  450,847|, While fine white cotton goods 


dian cotton industry. s Ho HL, OH. Le |Surp.foryr... 111,199 80 419” 58,718! (Continued from page 17) ae 
a a om. § i $414 102 186%, 105 | : ’ ; 7 ' ee 
The company now owns eight cot-| prep, 127, 115 1317 11a. 196 2 118%, | “Prev. surp. 530,766 450,347 jot the greatest sources of eales of CANADIAN CELANESE i IMI [ Ng en 


| iss oe 124,821 women of Canada demand, this company has rapidly achieved 
6.77 | Dividend Record— | uses zen.ene 10,000 a dominant position in the styleefabric field of che Dominion. 


well as bleaching, printing and dye- | —_—— —--— | Div. Record & Earn. per Share— |found a wide outlet through these 

ing yarns and manufactured goods, | ° | Common: : A _|channels in days gone by, other ma- Largest Producers 

Imvall, the company promuces over CaMadian T.S.R. | Ey! sez sige sos: fotale have taker the pale fancy of Style Fabrics, (FS 
a 7 C. 


anne lines of goods while it : 
also turns out practically every vari-| Constructs Mill at Cap de la| CARPET INDUSTRY | made into the market for fine white 
ety of yarn. The compan Ds | i oe) | cot rhi 
11,077 looms, 538,512 spindles, while | Madeleine to Manufac- | DEVELOPS MANY cotton production in countries’ which 
its factories occupy 80 acres of floor | ture Silk; LARGE CONTRACTS | up till a few years ago, were almost | 
space. Dominion Textiles also uses : - | —_——. {negligible factors, has increased | 
vscegiten ama hp. in its mills which Coeaton pare ie Lene, Limit- | (Continued from page 17) i largely, 
pped with modern machin- | ¢@, has been established to carry on| nection, there i bi 
ery. Ife Canada a business similar to that | plain colors ya ee Adapt Output to Demand 
_ in the past few years various addi- | Of the parent company in Europe. It| patterned scatter rugs on top. | ,,c2"@dian cotton manufacturers | 
tions have been made to the com-| Will weave natural or artifi¢ial silk, | : . have adapted their production to | 
pany s print works at Magog. New | *pecializing in various crépes, It will | Machine Made Rugs, meet with the public demand. They 
. printing machines were placed in op- | 4/so import the. products of the par-|| An important development has|have introduced new weaves into | 
eration with space for additional |¢nt company not manufactured in been the production of the domestic | ‘heir output and some are carrying 
ean, when required, while all | _ country. , | Oriental, a highly lustrous, machine 
; entary machinery is in onstruction of a mill at Cap de| made rug, i olored i 
pentintion. This lant will now | la re is being underthicen aed | Se eee 
each, dye, print and finish any class | ©OMpletion is expected in 1930. The | perfect dupli y 
of cotton, silk and artificial silk cloth | Company has obtained a monopoly for This rug fa subjected pag age 


weaves for which a good market has : 
been established. Wabasso Cottons Affiliated with: 


| In this manner inroads have been ; in Canada 4 


| cotton production in countries which, SNANA44 44X44 44444 <<<<<<<4<<<<>>>>>p>>>>>>>>>>>>>>>> >>> >>> >>) 


” Head Office: Canada Cement Building, 
wide lines of rayon and celanese , Ontario Sales Office: Kent Buildine, orca! 


true Oriental fashion and almos . a ie 
almost a is an outstanding illustration of this | British Celanese Limited, Celanese House, London 
situation. | Celanese Corporation of America, New York 


up to 60 inches wide 40 years of the culture of the silk | washi im mis ¢ ; was primarily c 
care 0 ‘ | washing treatme , This company was primarily a ne. y rade mark in’ ‘i ‘ 
Expands Rayon Weaves | worm and on the manufacture of silk | articles. and oe _ a manufacturer of fine white cotton eee ee 
; glanese L tinited to designate its brand of yarns, fabrics, garments, ete 
AS fo cesignate its randolyarns, fabrics, gari 


goods. Its plants had a large output 
of this commodity, while its products 


have supplemented the use of cotton | factories in France while a school of i were held in high by 
, , As this new domestic Oriental com- only ; oo _ 
trade. But two years ago when the 


goods to a substantial extent in the | design is conducted at Lyons bi i 
lal , . : , ec nes beauty y : : 
ast few years, Dominion Textile has| ,The company was recently financ- | eurshased ao std fog lage So market for white cottons virtually 
€ price | disappeared this company was hard 


ranched out into the weaving of |¢d through the issuance of honds and | : ra . 
rayon in an extensive way. eThe preferred stock. of the imported rug, it is becoming| hit, A drastic readjustment of its | 


To conform with the popular de- |i" Bulgaria. i 
> . * . . is s P 
mand for artificial silk fabrics which |, The parent company has numerous sete alae i tee 


holders were given two shares of “No par 1920 238,000 $103,425 $320,306 supply to the Dress Trade of Canada the fabrics that the g : Managé 
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broad market for the company’s pro- 
duction provides a ready channel for ober oa Sted one iano eget —— 2 Saene ie e eeeee oa 
their output, and it is understood that | Pref. cum., 612% 500,000 $250,000| of the hand = ance an texture adopt if it was to keep its head above 
this neat of the company’s business rune $100 ao 7 portion et - omnes water. Accordingly, a wide reorgan- 
18 expanding rapidly, ° First mortgage 644 per cent bonds issued | properly colored an ae 1 i with ae 7 sen puees ae 
Dominion IEE. Guieonec man tantens ‘ beta 0k pee may ee eeeine with | undertaken, production of fine white 
ociginally incorprated in 1005 to ae Cans! colay’e a . *! emanded by cottons was cut to a low point and | 
quire four companies. These were the Inaugurate Air Mail Service ancl — n United States | was supplemented by a wide line of | 
minion Cotton Mills, the Mont- | An experimental air mail service be- read nx carpet mills have de- | colored goods and celanese weaves, | 
morency Cotton Company, the Mer-| tween Montreal, Quebec, Moncton and al ss pf ayy oer to the de- The results, though they took a 
chants Cotton Company and the Col. | Seine John was authorized by Hon. P. | th “= of this class of rug, &s | year or two to achieve, are now ap- 
eulal Bleaching and Printing Comte | i ents, Postmaster-General. The | | e jemand from the public has | parent, and the company is beginning | 
pauig.'Am 2918 the company purchas.| nl oe an oe daily, except | been so insistent. But the American | to make headway once more. 
s ys, and will be flown both ways.' mill took their lead from Canada. This is an example of the havoc 
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Canadian Celanese, Ltd. 


Marked Improvement Recorded in Operating Con- 
ditions — Expect Company to Show Preferred 
Dividend Earned or Within Striking Distance 


Operating position of Canadian 
Celanese Limited has undergone 
marked improvement over the past 
twelve months and at present the out- 
look is that the company will come 
‘elose to, if not earn, the dividend 
requirements on its preferred stock 

‘or 1929. 
, Though information on operations 
of this company is difficult to obtain 
at times, it is understood that the 
company now has in operation over 
400 looms. Furthermore, a well de- 
fined-market has been developed for 
the company’s products, and the 
value of inventories has been kept 
at alow point. Of late the plant has 
been operating overtime, and, it is 
expected, that if conditions are main- 
tained during the balance of the year, 
the company will bring out a finan- 
cial statement of an encouraging 
nature. 
Problems to Solve 


Since its inception about three 
years ago, Celanese has had to build 
up an industry foreign to the coun- 
try; it has had to develop a market 
for new products; build up a person- 
nel; and in general undergo all the 


- yicissitudes of a new enterprise. 


Operations during the first year 
were largely concerned with con- 
gtruction of the plant and general 


organization work. Last year the 


company began to get under way 
‘with the manufaciure of a complete 
jine, but there was not enough time 
for a demonstration of its earning 
power. During the current year, how- 
ever, the company has had an oppor- 


: tunity to show what it could do. 


Earnings Are Growing 

' farnings during the first two years 
of operation certainly did not justify 
any optimism over the prospects of 
the company, but the manner in 
which it is building up manufacturing 
facilities, demands from the trade 
for Celanese products, and advertis- 
ing on a wide scale has helped con- 
siderably to consolidate the position 
of the company. 

It has been the policy of the man- 
egement to install looms as sales 
warranted. Accordingly, there has 
been a steady increase in the number 
of looms ir. eperaiion and, as already 
mentioned. the number installed at 

nt is over 400. This has been 

without accumulating excessive 
stocks, which further strengthens the 
position of the company. 


Room For Expansion 


Initial plans of the management 
‘all for a plant large enough to take 
care of needs for many years, While 
this additional cost is a burden upon 
the new company, Canadian Celanese 
is in a position to expand its manu- 
facturing facilities with a minimum 
Joss of time. Further, owing to its 
iene cask position, the new looms 
have been installed without the need 
of additional borrowing. Even de- 
spite the large sums of money spent 
in this connection since the beginning 
of the year, surplus available is suf- 
ficient to take care of further ex- 
pansion. ; 

Good Sales Policy 

Probably_the greatest influence of 
the present activity and prosperity 
of Canadian Celanese has been the 
development of a well directed sales 
policy. Instead of copying fabrics 
and products turned out by American 
and British companies, the company 
has developed a number of distinctive 
lines for the Canadian market. 

The quality of the product also is 
eonsidered to be in a class of its own. 
Some special fabrics have been manu- 
factured by the Canadian organiza- 
tion which, it is claimed, neither the 
British or the American plants can 
duplicate. In this and other ways, 
Canadian Celanese has actively gone 
after the trade and established an 
excellent name for itself, and has 
gecured public approval for its 
products. 1 

__ Close Investment Interest 

There is, in some quarters, a keen 


Investment interest in this enter-/ 





prise. It is realized that a venture of 
this type requires time in order to 
get on its feet, but once in successful 
operation the profits to be made are 
large. This has proved to be the 
case with the associate companies in 
the United States and England. 

Canadian Celanese capital stock 
consists of $9,000,000 of $100 par 
value 7 per cent cumulative pre- 
ferred and 250,409 shares of no par 
value common stock. 
funded debt. 

The senior security is over three 
years in arrears and is currently sell- 
ing around 55. Deducting the ar- 
reas of dividends, amounting to 
roughly 25 per cent, the value of the 
preferred is about $20 a share, as 
compared with its par value of $100. 
It is obvious that this is a low value 
for a company which has an attrac- 
tive outlook. 


Preferred More Attractive 


The common stock is selling in the 
neighborhood of 14, being actively 
traded in on the Montreal Curb and 
Market. Most of the interest, among 
the better class of buyers, centres 
around the preferred stock. Not only 
has it the arrears of dividends, but 
it also participates to the extent of 
10 per cent of profits available after 
regular dividends have been paid, 


May Consider Arrears 


In view of a substantial improve- 
ment in the earning power of the 
company this year, shareholders may 
expect that the management will take 
some action in respect to arrears bf 
dividends on the preferred before 
long. If the company is able to re- 
port earnings sufficient to take care 
of one year’s dividend needs, it might 
possibly make a small initial pay- 
ment, meanwhile conserving cash re- 
sources, 

On the other hand, there is no im- 
mediate need for the company to 
clean up these arrears of dividends 
and it may decide to hold off making 
any payments until a definite earning 
power has been established. 


Look For Steady Gain 


If the improvement noted this year 
can be maintained during the next 
two or three years, it is reasonable to 
expect that the company will be able 
to pay up its arrears of dividends and 
put the preferred on a regular divi- 
dend paying basis before very long, 
it may possibly follow the example 
of the American company, which 
waited until earning power was es- 
tablished and then cleaned up the 
arrears in very quick order. 

_All in all, the outlook for Cana- 
dian Celanese is favorable. It is now 
utilizing its manufacturing facilities 
and plant to a greater degree than 
heretofore, is widening the market 
for Celanese products, and building 
up an earning power of impressive 
proportions. 


There is no 


Riverside Silk 
Company Has Increased Out- 


put Through Adding to 
Its Facilities 


Riverside Silk has made good pro- 
gress during the present fiscal year, 
which will be brought to a close with 
December 21, according to those who 
are in close touch with the current 
operations of the company. Early 
in the ‘present year nearly 18,000 
additional scuare feet of floor space 
was provided. which enabled the 
management to rearrange machin- 
ery and facilities generally and to 
bring into commission a number of 
extra looms and spindles. 

The company is the largest pro- 


ducer of silk yarns in the Dominion, 
which ultimately find their way into 
the market in the form of silk thread 
for use in the manufacture of ladies’ 
underwear and hosiery. The com- 
pany also produces some of the best 
flat or broad silk that is manufac- 
tured in Canada from the yarns 
aon from the domestic raw ma- 
rial. 


While no authoritative pronounce- 
ment can be made on the subject 
until the final figures are forthcom- 
ing after December 31, it is under- 
stood that the company expects to 
make quite as good a showing as 
was reflected in the 1928 period, 
when $5.30 was earned after depre- 
ciation, on the 30,000 shares of class 
“A” stock outstanding, or $3,19 on 
the two classes of stock. 

The class “A” stock, of which 
there are 30,000 shares authorized 
and outstanding, is entitled to cumu- 
lative dividends of $2 per annum. 
and participates with class “B” of 
which there are 20,000 shares auth- 
orized and outstanding, after a cor- 
responding figure of $2 has been 
paid on the last méntioned issue. Both 
classes of stock are of no par value. 
The company has no funded debt and 
there are no other securities out- 
standing other than the two classes of 
stock already featured. 


A dividend of 50 cents per share 
has been paid quarterly on the class 
“A” stock since July, 1928. No divi- 
dends are to be paid on the class “B” 
stock until after 1929. Dividends 
on this issue are declarable only 
after the profits for the preceding 
year have been ascertained by the 
company’s auditors and may not be 
paid even then until, after providing 
for dividends on the senior issue, net 
tangible assets excced $900,000 and 
the net current assets $200,000. 


Capitalization— Authorized Outstanding 
Com. “A” 30,000 shs, 30,000 shs. 
Com. “B” 20,000 shs. 20,000 shs 

No par value, 

Fanded Debt— 
None. 


Dividend Record— 
On class “A” $2 per annum, payable quar- 
terly, Jan., Apr., July and Oct. 1, with 
initial payment of 50 cents per share made 
July, 1928. 

Officers and Directors— . 
C. A. McCormick, pres. ; E. M. McCormick, 
vice-pres.; D. W. McCormick, sec.-treas. : 








Capitali 
— Authorized Issued yt Ry EEL 
Common 300,00 INCOME AND SURPLUS ACCOUNT 
ao ee ‘Year Ended Dee. 31, 1928 
Preferred -..---. $15,000,000 9,000,000 eee) nee eee $159,424 
: : , oc sccccceesccccccs ° : 
Siienenees — ) Less: Class “A” dividends ......+ 45,000 
Dr. Camille Dreyfus, pres.; W. McG. Cam- “hl 
parrot, vicepres. Lee Cadien, sec.-treas, IE St sti ssaeyastarenes 331294 
Dr. ad ille Dreyfus. New York: Brig.- Less: Tax adjust., 1926 and 1927 10,623 
apy be " Alexander, London, Eng. ; C. OEE, CA SUE RS scene — 
uger, Paterson, N.J.; Cadien, W. ‘ 23 
McC. Cameron, New York; Dr. Henri Polgnee expeted a, Share: — 
Dreyfus, London; P. A. Thomson, A. Class “A,” earned - $5.31 
nae Raeeanens s G. H. Whigham, chm. ReRR ee cer te ect: 1.50 
of tanrd Maw York: | nseeessereeeeeeeeeerees . 
INCOME & DEFERRED CREDITS ACCT. | C!as8 “Bu” carned «---e+eeeeeee ” 
Profit — Ended Dec. 31, 1928) ~ exo | Previous Earnings—Years ended Dec. 31: 
OEE ORME owkess cccvvecesens $ 7,372 1927 1926 1925 
Add: Sundry revenue ......... . 9,897 | Net earnings , 
Total revenue from oper. ..... . 17,269 | Less: Depree. os ee “oe 
Less: Reserve for bad debts ..... 4,012 | sas ——— I nn 
. = | i 073 139,148 101,281 
Net profit from oper. .......... $13,257 | Net profits a , , 
Add: Int. earned on cap. funds... 167,152 | Market Record— #1929 1928 
Bal. at — of deferred credits H | a" 
account Jan. 1, 1928, being in- «pe ¢ ) 
terest earned on cap. funds to _ Class a” ” ” = 
 ndsastbiacehnvesscant coun $31,710 ore December 2. 
Def. credits acct. Dec. 31, 1928... $512,119 


Market Record— 


*1929 1928 1927 
H L H L H L 
Com. 3014 11144 78 20 8514 52% 
Pref. 6334 40 103% 48 103 88 
* To Dec. 2. 
— 


Brantford Cordage Co. 


Management Anticipates Much Better Showing Will 


be Made in 1930 Than 
Season—Active Work 


During its past fiscal year, which 
ended on August 31, the Brantford 
Cordage Company, despite the draw- 
backs which surrounded the manu- 
facture and marketing of its prod- 
uct, was enabled to make a decidedly 
g00d showing, with net profits 
amounting, after depreciation, taxes 
and expenses, to $427,567, an increase 
over the previous year of $278,201 
and equivalent to 23 per cent on the 
$1,856,700 of first preferred shares 
outstanding. 

The company in the matter of 
manufacture was hindered to some 
extent by the fact that throughout 
the year the margin between current 
raw material prices and the selling 
price of bindery twine was very nar- 
row, while the marketing process 
was milifated against owing to the 
numerous cancellations of orders 
that came in during the summer 
when it became apparent that the 
current crop would not be up to the 
accustomed standard. ‘ 


In heither of these particulars is 
the management of the company 
apparently apprehensive as regards 
the coming year. Already the plant 
is being operated ten hours a day 
to full capacity in preparation for 
the output for the season of 1930. 
Orders are being filled in accord- 
ance with the specifications of cus- 
tomers and the finished product is 

ing stored in readiness for ship- 
ment at the appointed time. 


Export business is said to be con- 
stantly expanding and the volume 
of business in this respect is ex- 
pected to show a substantial increase 
in 1930 over the year 1929, The high 
quality of the company’s! product is 
now well established in the world’s 
markets and is one of its greatest 
assets in furthering sales in every 
€rain-growing country of the world. 

he company has three-elasses of 
stock—$1,795,325 of first preferred 


- and $850,000 of second preferred, 


th of them of a par value of $25, 
and $80,000 shares of common aa 
of no par value. The first preferred 
aoek only is listed on the Toronto 
tock Exchange. This premier is- 
Sue carries a cumulative dividend 
eight per cent and participates 
equally with the common after $1.50 
been paid on the latter issue and 

@ per cent on the second preferred. 


Was Case During Past 
on Next Year’s Output 


The first preferred stock has pref- 
erence as to assets to the extent of 
$25 per share and accrued dividends 
in case of compulsory liquidation 
and to the extent of $30 per share 
and accrued dividends if liquidation 
is voluntary. The issue is subject 
to redemption on any dividend date 
in whole or in part on 60 days’ notice 
at $30 per share and accrued divi- 
dends. The second preference stock 
carries a cumulative dividend of 
seven per cent and has equal voting 
rights with the common. The sec- 
ond preference shares are callable 
on the same terms and conditions 
and at the same prices as the first 
preferred. 

A dividend of $2 per annum has 
been paid on the first preferred stock 
since July 15, 1925. Thus far no 
dividends have been paid on the sec- 
ond preferred stock nor upon the 
common. 


Capitalization— Authorized Outstanding 


Common ....-- 100,000 shs. 80,000 shs. 
(No par value). 

1st preferred .... $2,500,000 $1,795,325 

2nd preferr 850,000 850,000 


Shares $25 each. 
Funded Debt— 
None. ° 
Dividend Record— 
1st preferred $2 per annum, payable quar- 
terly, Jan., Apr., July and Oct. 15. Initial 
dividend paid July, 1925. 7 
On 2nd preferred and common none paid. 
Officers and Directors— 
C. L. Messecer, pres.; W. M. Messecar, T. 
Neilson and W. C. Wells, vice-pres.; B. E. 
James, A. E. Ames, Glyn Osler, K.C. 
INCOME ACCOUNT 
Years Ending August 31. 











1929 1928 1927 
$ 3 

Net profits (after 

deprec. & taxes) 416,333 142,116 x147,993 
Less: Sundry exp. 1,802 1,759 1,759 

Disc. on shares 11,234 ...0.-- 4,174 
Net profit 425,765 140,866 146,569 
Less appropriations: 
First pref. div... 147,887 152,088 154,628 

Res. for bad debts 1,604 450 224 
Surplus for year 276,274 %12,122 %300,421 
Previous surplus 627,276 628,508 928,930 
Trans. to P.& L. pie 10,889 
Bal. carried for.. 903,550 627,275 628,509 


*Loss. xDeficit. 
Earnings per share and Dividend Record: 
5 1.85 ee 


1st pref., earned. 5.92 $04 
PEE. evcensci« 2.00 2,00 2.00 
2nd pref., earned 8.17 oie 
None paid oose coe 
Market Record— 
*1929 1928 1927 


H U H L H 
Ist pref. ...24 19 24% 14 25 14 


*To Dee. 2. 


Ontario Silknit 
Largest Canadian Rayon 


Manufacturer Earns $6 
on Common 


Ontario Silknit Limited was in- 
corporated in 1928 to take over the 
business of a company of the same 
name which had been operating suc- 
cessfully since 1922. The company 
is the largest manufacturer of rayon 
products in Canada and through a 
subsidiary company does a silk 
weighing and dyeing. business with 
other importers of silk. Wholly own- 
ed subsidiaries of the company also 
do a knitting and dyeing business in 
Mexico City and Sydney, Australia. 

The earnings of Ontario Silknit 
during the current fiscal year which 
ends! December 31 are said to be 
approximately $6 a share on the com- 
mon as compared with $3.42 last 
year. A large part of these increased 
earnings have come from a new dye- 
ing plant which was opened in To- 
ronto this year. During the first 
seven months of opé¢ration the profits 
from the new plant were $50,000. The 
Australian plant is showing an in- 
creasing volume of business and a 
good profit, while the Mexican plant 
is returning about 20 per cent on the 
original investment despite unsettled 
conditions in the trade there. 

Early this year the company was 
turning out 5,000 garments of rayon 
texture, but machinery recently in- 
stalled has increased this output 75 
per cent. 

These shares are now listed on the 
Toronto curb exchange and quoted 
around $24.50. 
Capitalization— 


. 
$199,549 $173,818 $1 


Authorized Outstanding 


Common ......-- 100,000 shs. 40,000 shs. 
(No par value). 
Preferred 7% ...+ $1,500,000 $850,000 
* (Par $100). 
Funded Debt— 


None. 

Dividend Record— 
Preferred—7 per cent per annum, payable 
quarterly, 15th March, June, Sept. and 
Dec. Initial dividend of $1.75 paid Sept. 
15, 1928, and regularly since. 
Common—None paid. 

Officers and Directors— 
Officers—M. H. Epstein, pres.; W. B. 
Milner, vice-pres.; Elly Marks, sec.-treas. 
Directors—The above and A. R. Green, C. 
H. Burgess. 
INCOME AND SURPLUS ACCOUNT 

Years Ended Dec. 31, 1928 





Sieh COU. os vcutvoentscoeesse $229,409 
Less: Depreciation ......... ecccce 42,760 

Income tax ...--ssseeeces eovcce 20,190 
Net profit .......--seeee coccccces $166,450 
Less: Pref. dividends .....s-ceece 29,750 
Surplus for year ....+++ eceseocong Saentee 
Previous surplus .....-+- ecececcess aetmee 
Bal. carr. forward ......se++seee8 $404,667 


Dividend Record and Earnings per share—_ 
Preferred, earned 19.58 


eee ee reeeeenee 


Paid cccccccccccccevccccesess 3.50 
Common, earned ....-. peeeneene 3.42 
Paid .ccccccccccces ecccccecs e none 
Market Record— 
#1929 
High Low 
Common ».....+. coccccccsecccoce 40 19 





®To Dec. 2% 
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THE FINANCIAL POST 


Dom. W oollens&W orsteds 





Satisfactory Progress Made Since Inception Last Year 
—Problems of Consolidation Are Being Met, and 
Company’s Financial Position is Satisfactory 





Dominion Woollens and Worsteds, 
Limited, has made satisfactory 
progress since its inception in 1928, 
in view of the situation surround- 
ing the woollen industry in Canada. 
Competition in this field is keen and 
foreign manufacturers, operating at 
low cost, are able to sell their prod- 
ucts at prices which do not allow 
large profits for Dominion Woolleng. 

The company is the largest factor 
in the woollen and worsted field in 
Canada. It represents a consolida- 
tion of Canadian Woollens, Limited, 
of Peterborough and its subsidiaries, 
and the R. Forbes Company, Lim- 
ited, of Hespeler, Ont. It is only 
natural that a merger of two large 
concerns entails difficulties. Sub- 
stantial progress has been made in 
ironing out these troubles but the 
full benefits of the centralization of 
management are yet to be realized. 

Earned Preferred Dividend 

However, Dominion Woollens and 
Worsteds earned its preferred divi- 
dend by a comfortable margin in the 
first fiscal year of operations which 
ended June 30, 1929. Total revenue 
amounted to $601,435 and there re- 
mained $136,992 available for pre- 
ferred dividends whose requirements 
total $90,000 annually. 

During the current year it is un- 
derstood that the company has con- 
tinued to strengthen its financial 
position. Bank loans have been re- 
duced, working capital position has 
been strengthened and some cut in 
inventories have been effected. 

Bond interest has been paid regu- 
larly on the six per cent first mort- 
gage bonds which are outstanding to 
the extent of $2,250,000, and hopes 
have been expressed that some pay- 
ments may be made on the preferred 
shares by the end of the current 
fiscal year, June 30, 1930. 

Difficult Situation Prevails 

The situation surrounding the wool- 
len industry in Canada has not shown 
any improvement to date. Yarn 
can be imported into Canada and 
sold at prices below that which 
makes the operation of Dominion 
Woollens own spinning plan feasible. 


KS Ssssnsnssssssssesn= 


and though it is a comparatively 
small factor in the operations of 
Dominion Woollens it nevertheless 
represents an idle capital invest- 
ment.. 

It was stated at the first annual 
meeting of the company that the 
management had decided to decrease 
materially current liabilities before 
considering dividend action on the 
preferred stock. At June 30, 1929, 
current liabilities totalled $1,467,438, 
of which the main items were bank 
loans of $765,000, accounts payable 
of $224,000 and deferred notes pay- 
able of $266,000. 

Current assets totalled $3,304,203, 
leaving a working capital of $1,836,- 
765. It is understood that during 
the current year bank loans have 


Belding-Corticelli 


Expect Record Earnings Will 
be Maintained for 
1929 





Operations of Belding-Corticelli, | Les 


Limited, during the fiscal year which 
ended November 30, 1929, were sat- 
isfactory, though it is doubtful if 
net earnings will exceed those of the 
previous year. In 1928, these total- 
led $357,348 which constituted a 
record in the history of the company. 

The company dominates the mar- 
ket in Canada for silk threads, rib- 
bons, braids, tape and so forth. 
Though it is doing an increasing ex- 
port business with the West Indies, 
New Zealand and South Africa, ‘it 
is largely dependent upon the domes- 
tic market for profits. 

Factories are operated at Mont- 
real, St. Johns, and Coaticook, while 
branch warehouses and offices are 
maintained in Toronto, Winnipeg and 
Vancouver. 


Silk Hosiery Production 


During the past four years Beld- 
ing-Corticelli has built up a valuable 
asset in its production of silk hosiery. 
In August, 1925, it acquired the 
assets and machinery of the Hosiery 
Corporation of Canada, transferring 
the machinery and stock of this com- 
pany to the Montreal plant. By this 
means, another outlet was provided 
for the silk thread manufactured by 
the company, while hosiery sales are 
understood to have played an in- 
creasing part in total profits. 

An indication of the betterment 
in the company’s earnings is seen in 
the increased payment which is now 
made on the common stock. This 
has been raised from six per cent to 
seven per cent, while earnings per 
share in 1928 amounted to $14.93. 

Though competition from artifi- 
cial silk is a factor which cannot be 
overlooked, there is and always will 
be a constant demand for high-grade 
pure silks. Rayon goods enjoy 4 
large sale through their popularity 
and comparatively low price but they 
are not likely to replace pure silk 
in the higher quality goods. 


Outlook is Favorable 


The outlook is favorable. Though 
any curtailment in luxury buying 
power may effect the silk manu- 
facturers, Belding-Corticelli’s domin- 
ant position in the industry gives 
the company the assurance of a sub- 
stantial portion of regular business. 

The financial position of the com- 
pany is strong, while the manage- 
ment adopts conservative accounting 
policies. The reserve for deprecia- 
tion and sinking fun now totals 
$1,078,862 or more than 50 per cent 
of the figure at which the company 
carries its property on its books. 
Goodwill is still carried at $500,000, 
and some consideration may be given 
to reducing this item in the future: 

Belding-Corticelli occupies an ex- 
ceptionally strong liquid position 
with current assets nearly six times 
as great as current liabilities. 


Capitalization— 
Authorized Outstanding 
Pref. 7% cum. .. $1,650,000 $865,300 
Common stock ... 850.000 749,500 
(Par $100). 


Funded Debt— 
First mortgage sinking fund 5% bonds due 
May 1, 1936; interest payable Ist May and 
November in Montreal and London, 
$296,477. 

Dividend Record— 
Preferred 7% payable 15th March, June, 
Sept. and Dec., last of deferred dividends 
paid up on June 15, 1920. 
Common—1% per annum, paid quarterly, 
Feb., May, Aug., and Nov. 1. Until 1929 
dividends were payable half-yeanjy, Feb. 
and Aug. 1. ' 

Officers and Directors— 

Officers—A. O. Dawson, pres.; Wm. Mc- 

Master, vice-pres.; C. A. Reynolds, gen. 


This plant at Orillia is still closed | 
















































been reduced while steady progress 
is being made in the lowering of the 
figure at which current liabilities 
were carried. 


Holds Strong Position 

Properties of Dominion Woollens 
now comprise modern mills inclusive 
of dyeing and finishing plants. The 
constituent companies manufacture 
a broad range of goods, equal in 
quality and appearance to similar 
goods produced in any part of the 
world. 

Dominion Woollens is obtaining a 
wide market for its product. Ag- 
gressive efforts are being made to 
stimulate sales and it is understood 
that shipments and unfilled orders 
have been well maintained during the 
current year. Dominion Woollens 
and Worsteds should continue to im- 
prove its position steadily. The fact 
that the company was able to earn 
its preferred dividend and 62 cents 
a share on its common stock in the 
first year of operations augurs well 
for the future. As the co-ordination 
of the various units is rounded out, 
reduction in operation costs and im- 
proved production should be reflected 
in a betterment in earnings. Mean- 
while the management is adopting the 
sound policy of building up a strong 
financial structure before disbursing 
profits, while any favorable change 
in the existing tariff regulations, 
should have a marked effect upon 
the operations of Dominion Woollens 
and Worsted Limited. 


Capitalization— 
Authorized Outstanding 


Common .....+. - 200,000 shs. 60,000 shs. 
(No par value). 
Preferred, 6% ...- $4,000,000 | $1.500,000 


(Par $100). 
Funded Debt— 
First mortgage, 6%, Series “‘A,”’ due 1948, 
outstanding ........ ecccccccece 92,200,000 
Dividend Record— 
Preferred, 6% per annum, cumulative from 
July 1, 1928, payable quarterly, Jan., Apr., 
July and Oct. 1. No dividends were paid 
during the fiscal year ended June 30, 1929. 
Common—None paid. 
Officers and Directors— 

Officers—A. O. Dawson, pres.; W. K. 
George, chairman of the board; W. K. 
Trower, Ist vice-pres.; F. B. Hayes, 2nd 
vice-pres.; Wm. Tinker, sec.-treas. 

Directors—A. O. Dawson, W. K. Trower, 
Wm. Hanson, Montreal; F. Barry Hayes, 
Isaac Bonner, George D. Perry, W. K. 
George, W. A. Mackenzie, Toronto; C. M. 
Heddie, Peterborough. 


CONS. INCOME & SURPLUS ACCT. 
(As at June 30) 


1929 

Net earnings ........ eecccocs ooce 586,500 
Add: Other income ...ccccseseses 14,937 
NE: ccawecsencadons cccccccscocq 601,487 
Less: 

Bank loan interest ........ eoece 49,851 

Bond interest .......++ eoccccee 136,634 

Other interest ........ eccccce ° 95,690 

Depreciation ........++ eecceces 181,769 

Reserve for bad debts .....sse+« 10,500 
Mat: SOUTD  ccvcscecccccace eevcece 126,993 
Times Bond Int. Earned: 

Before deprec. and all int. .... 4.40 

After deprec. and all int. ...... 2.01 
Earnings Per Share: 

PUGETOR coccesse pbuqecenases e $8.47 

Comnmmon® ..ccccccccccccccccoccce 0.62 


* After allowing for $90,000—the amount 
required for the preferred dividend. ' 


megr.; W. P. McDougall, sec. and asst. gen. 

megr.; J. P. Kennedy, treas. 
Directors—A. O. Dawson, Wm. Mc- 

Master, Wm. Hanson, J. M. Mackie, R. C. 

Vaughan, C. A. Reynolds, W. P. Mac- 

Dougall, Montreal. 

INCOME AND SURPLUS ACCOUNT 

Years Ended Nov. 30 








“ a -— 

Net earn. 357,348 275,341 243,930 

3: 

Depreciation 118,842 74,047 67,004 

Bond int. 36,980 36,980 36,980 

Sink. fund 14,791 14,791 14,791 

Empl ins. 14,274 13,121 11,469 
Net profits.. 172.461 136,402 118,686 
Less appropriations: 

Pref. divs. 60,571 60,571 60,571 

Com. divs., 62,465 44,970 44,970 
a>. foryr..... 59,425 30,861 13,145 
Add: 

Prev. surp. 402,071 371,210 358,065 

mk ek. = SOD eakece: . “seams 
Bal. carr. fwd. 449,889 402,071 371,210 
Times Int. 

Earned ¢..... 6.45 5.44 4.92 


+ After depreciation. 
Div. Record & Earn. Per Share: 


Preferred: 
Earned... $19.93 $15.76 $13.72 
Paid .. 7.00 7.00 7.00 
Common 
Earned 14.93 10.11 7.75 


Ten Years’ Earnings— 








Year Earnings Dividends Surplus 
1919 pescoee $429,269 $121.142 $338,165 
1920 secccoe 262,152 90,85 363,565 
1922 ,»ccccoca 212,948 60,571 399,409 
1922 cccoccse 250,478 60,571 449,786 
1923 279,801 75,561 614,077 
1924 254,771 90,551 361,898 
1925 345,853 98,046 358,065 
1926 248,930 105,541 371,210 
1927 275,341 105,541 402,071 
1928 357,348 113,036 449,889 
Market Record— 
#1929 1928 1927 

_ . = _ = H L 
Com. 155 181 125 80 88 67 
Pref. 108% 101144 101 97 100 96% 
* To Dec. 2. 





Paton Manufacturing 


Dominion Textile Group Con- 
trol Oldest Oper- 
ator 





Paton Manufacturing Company is 
the oldest and largest manufacturer 
of woollens in Canada, having been 
established in the year of the Do- 
minion Confederation. It operates a 
woollen mill, worsted mill and com- 
plete carbonizing, dyeing and finish- 
ing plants at Sherbrooke, P.Q. The 
company dyes and finishes cloth and 
manufactures woollen and worsted 
cloth, knitting yarns, hose and half 
hose. 

Since Paton Manufacturing was 
taken over the interests closely as- 
sociated with Dominion Textiles in 
1923, little information has been 
available, but it is understood that 
in common with the rest of the tex- 
tile group, business is suffering from 
the difficulties which the industry 
generally is encountering. 

Investment interest in the enter- 
prise is negligible, though there is a 
certain amount of trading in the com- 
mon and preferred stocks, they are 


both very closely held. 


Capitalization— Authorized Outstanding 
Common 100,000 shs, 10,000 shs. 


N r value). 
rt = ) $600,000 


Pref. 7% cum. ...« $600,000 
(Par $100). 
Funded Debt— 
First mortgage, 6 per cent bonds, 
due 1953 ...-cccccese eccceccers 
Officers and Directors— : 
F. G. Daniels, pres. and man. dir.; J. M. 
Mackie, vice-pres.; James H. Webb, sec.- 


+ $600,000 


treas.; James N. Laing, Wm. McMaster, 
Sir Charles Gordon, Sir Herbert Holt, A. J. 
Brown. 
Morket Record— 
*1929 1928 1927 
H L H L H tl 
Com. 56 53 68 55 60 50 
Pref. 95 90 102 102 100 95 
*To Dec. % 




















Tip Top T ailors {| Acme Glove Works 


New Plant to be Made Avail-| Enters Investment List With 


able on First’ of 
Year 





For several months past the man- 
agement of Tip Top Tailors have 
been busily engaged in the erection 
of a new and extensive plant on 
Fleet Street, Toronto, which will be 
one of the outstanding establish- 
ments on the waterfront in that city. 
The work of moving from the exist- 
ing plant to the new one will be 
carried out during the approaching 
holiday season, between Christmas 
and New Year’s, so to _ interfere 
as little as possible with the oper- 
ations of the company. 


The company is said to provide 
suits for 78,000 men annually and 
this figure is expected to be greatly 
exceeded as soon as the new plant is 
in commission. This will provide 
space for the employment of a great 
many more operatives and further 
expansion of the company’s business 
would appear to be assured. Sales 
for the present fiscal year, which 
terminates on December 31 next, are 
reported to be running substantially 
ahead of last year, and may possibly 
show an increase of between 20 and 
25 per cent. 

The,company at the moment has 
thirty-nine retail stores in its chain, 
through which it distributes its 
made-to-measure and ready-made 
men’s clothing. There are, in addi- 
tion, some 1,600 agencies through 
which the same class of goods is 
placed in various portions of the 
Dominion. A direct mail order busi- 
ness rounds out the sphere of its 
activities. The plant up to the pres- 
ent has had a capacity of 3,000 suits 
per week—a figure that will be 
largely exceeded so soon as the new 
plant is made available. This plant 
has a total floor space of 175,000 
square feet and the building alone is 
estimated to cost $500,000. 


The company has two classes of 
stock—$1,500,000 7 per cent pre- 
ferred with a par value of $100 and 
120,000 shares of common stock of 
no par value. Distributions have 
been regularly made upon the pre- 
ferred, which is callable on sixty 
days’ notice at the option of the com- 
pany at $110 per share and accrued 
dividend. No dividend has as yet 
been paid on the common, nor can 
any be paid until the net current 
assets are reduced to less than $1,- 
000,000 or the net tangible assets to 
less than $2,100,000. 

Capitalization— Authorized Outstanding 


Common ......-. *150,009 shs. 120,000 shs. 
(No par value). 

Preferred 7% ..... - $1,500,000 $1,500,000 
(Par $100). 





*Sufficient common shares have been set 
aside to provide for the conversion of the 
preferred stock. ; 
Funded Debt— . 

None. 

Dividend Record— 

Preferred 75 per annum, payable quar- 

terly Ist Jan., Apr., July and Oct. 

Common—None paid. 

Officers and Directors— 

D. Dfunkeiman, pres.; R. Dunkelman, sec. ; 

H. P. Mackechnie, treas.; R. A. Daly, J. B. 

Dunkelman. 


INCOME AND SURPLUS ACCOUNT 
Year Ended December 31, 1928 
Net earnings from operations .... 718,981 
Less: Depreciation .........-++ 58,862 
Reserve for income tax.. 54,362 


605,757 


Net profit from operations ...... 
5,453 


Add: Other income 


Total net profit ...... covecccceq 613,810 
appropriations : 
Preferred dividends ...... 76,650 
Balance carried forward ........ 534,560 


Dividend Record and Earnings per Share— 
Preferred : Earned 68.14 


Poe eee eee eee ee eee eee eee 





eg 1928 Increase 

January ee 164,535 143,675 20,860 
February . « 189,288 156,146 33,142 
March cccccce 486,815 357,130 129,685 
Ape cocccece 507,737 422,000 85,737 
*May & June. 922,502 823,932 98,570 
*July & Aug. . 636,353 505,871 130,482 
September .... 462,052 355,535 106,517 
October ..... 497,999 486,243 11,756 
November ..... 529,580 468,486 61,094 





Eleven mos. ... 4,410,325 3,719,670 690,655 
*Combined figures only available. 
Market Record— 


x1929 1928 
H L H L 
COMMON ...cccccce 485% 31 35 26 
Preferred .......+. 113 99 101% 95 


 xTo December 2. 















Manufacturers of 
WILTON 
BRUSSELS 
AXMINSTER 


SMYRNA and 
NOVELTY CARPETS 
and RUGS 

















THE BARRYMORE 
memes | WILTONS, 
ne. 














Subsidiary Company 
PHILADELPHIA, PA. 
’ 


Manufacturing 
Seamless Wilton Squares 


Offering of 
Stocks 


Though Acme Glove Works, Lim- 
ited, has been in operation since 
1912, it is only within the last year 
that public investment has centred 
in the company. In March, 1929, an 
offering of preferred common shares 
was made. 


The company manufactures a wide 
line of goods used by working men. 
Its output includes work gloves and 
mitts, moccasins, shoe packs, wool 
socks, sheep lined and mackinaw 
clothing, sport and work garments. 
Though this constitutes the major 
portion of it production, Acme Glove 
Works also sells a line of fine 
leather gloves which commands a 
strong market, 


The company operates four fac- 
tories in all. These are situated at 
Montreal, Lorretteville, Joliette and 
St. Tite. These are situated in Que- 
bec, but the company has sample 
rooms in all principal Canadian 
cities from the Atlantic Coast to 
the Pacific. 

Enters Busy Season 


Acme Glove Works is now enter- 
ing its busiest season and it is under- 
stood that sales during the current 
year which ends December 31, 1929, 
have been encouraging. Though the 
company does a substantial amount 
of business in Western Canada, its 
= market is in Ontario and Que- 

c. 

Acme Glove Works was originally 
organized to take over the business 





ST. JEROME 


Made in 











REGENT KNITTING MILLS 
Limited 


Manufacturers of: 


Sweaters, Bathing Suits, Jersey Cloth, Hand 
Knitting Yarns, Worsted and Woollen Yarns, 
Jerseys, Suits and Dresses. 


Offices and Sales ‘Roows 


- MONTREAL -- 


Kaumagraph o-») Transfers 


The Practical and Satisfactory Method 
for Trade-marking. ) 


Hosiery Leathers Silks 

Woollens Gloves Garments 

Cottons Underwear Etc. 
Worsteds 


Kaumagraph Limited 
PARIS, ONTARIO 
New York Office, 200 Varick St. 





founded by J. D. Ouellette, who is 
now president of the company. In 
1917, a plant which included a tan- 
nery and knitting mill was construct- 
ed at Joliette consisting of a four- 
story building with a floor space of 
about 84,000 square feet, 

Acme Glove Works cater to a 
growing market and the outlook for 
the future is favorable. 
Capitalization— Authorized Outstanding 


ist Pref.’ s< ces eos 15,000shs. 15,000 sha. 
(Par $50). 

2nd Pref. ....+. 6,000 shs. 6,000 shs. 
(Par $50). 

Com. class “A” .. 15,000shs, «.......s6 


Com. class “B” .. 30,000shs, 15,000 sha. 
(No par value). 
Class “A”—All reserved for the conversion 
of the first preferred. Non-voting. 
Class “B”—12,000 shares reserved for the 
conversion of the second preferred. Carries 
one vote per share. 4 
First Preferred—Preferred as to assets and 
dividends. Redeemable at $55. Non-votin 
unless in default eight quarterly di 
dends. Convertible into Common class “A™ 
shares on share for share basis. 
Second Preferred—6 per cent non-cumula- 
tive. Convertible in two class “B’ common 
shares. Carries two votes per share. 
Funded Debt— 
None. 
Dividend Record— 
First Preferred—$3.25 per annum, cumula- 


tie, payable Mar., June, Sept. and Dec. 15. 


Initial dividend paid June 15, 1929. 
Second Preferred—$3 per annum, non- 
cumulative, payable Mar., June, Sept. and 
Dec. 15. 
1929. 
Class “B” Common—None paid. 
Officers and Directors— 
John D. Ouellette, pres. and man. dir.; A. 





Lepine, asst. man. dir. and. sec.-treas.; 

William Burke, H. D. Dwyer, F. G. Donald- 
son, I. . Bruck, W. P. Rapley. 

EARNINGS ON CAPITAL STOCK 
Years Ended Dec. 31 
1928 1927 

Net profits® .......se0- + $126,836 $111,974 

Less: Ist pref. divs. .... 8,750 48,750 

2nd pref. divs. ..... ee 18,000 18,000 

Surplas* d:cccvcsk ads «» $60,086 $45,224 


* After provision for depreciation and in- 
come tax, giving effect to financing. 
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Canada. 









Subsidiary 
/ Cloth Companies 
THE BARRYMORE 
CLOTH CO., Limited. 
THE CAMPBELLFORD 
CLOTH CO., Limited. 


Manufacturers of 
DUVETYNS, 
VELOURS, 
FANCY CLOAKINGS, 
SUITING, 

AND OVERCOATING. 
J. HENRY PETERS 
MFG. CO., LTD. 
Rayon Knit Goods. 
TORONTO RATTAN 
co., LTD. 
Manufacturers Reed 


Fibre & Upholstered 
Furniture. 


Initial dividend paid June 15, as 
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Hamilton Cotton Co. on 60 days’ notice at $35 and accrued 


dividend, per share. 
Progress Evinced 


The cloth manufactured by the 
company is sold to Canadian Cottons 
Since Public Participation 
in Company 


under a special agreement. The prod- 
uct is distributed. in the Dominion 
through various selling agencies and 
————_ also to the United States, Great 
The preferred issue of the Hamil-| Britain, South America and New 


ton Cotton Company latterly have | Zealand. ; 
been somewhat neglected on the To- | ©“?! Autheriest Outnantios 
ronto Stock Exchange, where it is —— sia} 600,000 
listed. The conversion privilege on| Funded Debt— se 
the preferred is not immediate value, | First morteage 515, per cont. Series “A 
but this position, it is thought by in- Dividend Reord— a 
siders, will be changed in course of | Jividend of 60 cents a share was paid July, 
time. A dividend on the common has} 1925; payments quarterly Jan., Apr., July 
not been as yet mooted, the manage-| Officers and Directors— 
ment being disposed to build up the| }inng’’ sicoptee and tress, J.C, Burns, 
equity behind the junior issue before | asst. treas., J. Bowstead, sec., W. 8. Bur- 
making an initial distribution. —— ee 

The company’s mill, which is lo-| INCOME AND SURPLUS ACCOUNT 
cated at Hamilton, Ont., is three- Years Ending December 31 
storeys in height and is of first-class 1928 = 1927 #1926 
construction. The manufacturing 268,286 
floor space exceeds 275,000 square eee 
feet and in it are operated 75 cloth 
looms, 36 wide elastic cloth looms, 
88 broad looms, 14,500 cotton 
spindles, 622 elastic braiders and also 
a number of sash cord braiders and 
other miscellaneous looms, The cot- 
ton storage building is at present of 
six-storeys but is so constructed as 
to admit of an addition of two- 
storeys. 

Up till last year the company was 
controlled by private interests, and 


& 

Net earnings ... 186,844 251,406 

Less: Bond int. 35,675 err 
Organ. exp. .. 4,487 
Depr. & taxes. «...... 


Net profit 146,682 
Less: Pref. divs. 30,000 


Surp. car. fwd. 282,687 
Add. prev. surp.. *166,005 


Surp. car. for . 282,687 ..ccoce cccceee 
eas of premium on eapital stock 


80,442 
187,844 


tOld company. 
Market Record— 
1928 


L 
8044 


21928 
unprofitable year since it was form- 2% 8639 
ed in 1880. rough the passage of 

control in 1928 public financing was 
effected through an offering of both 
preferred stock and bonds. The com- 
mon stock continues to rest in the 
hands of those interests which have 
been permanently identified with the 
company and who have been respon- 
sible for its development throughout 
half a century. 

The preferred stock is on a regu- 
lar $2 per annum dividend basis, the 
distribution being made quarterly, It 
is callable in whole or in part in 
blocks of not less than 3,000 shares 


xTo December 2. 


Wolthausen Hat 


Wolthausen Hat Corporation is re- 
ported to be making good progress 
during the current year, and it is 
thought that earnings for the fiscal 
year, which ends May 31, 1930, will 
be well maintained. 

The company manufactures men’s 
felt hats, and though the present 
company was incorporated in 1923, 
the business has been active since 
1904. Products are marketed under 


Dominion Textile 
Products 


Magog Fabrics:— 
Guaranteed Fast Colors 
Mercerized and Unmercerized 


Dress Goods 


BOLTON BROADCLOTH, printed and plain 
SHUNTUNG PONGEE, printed and plain 
MERCERIZED TAFFETA, printed and 


plain 
LORRAINE TAFFETA 
PRISCILLA 

VICTORIAN 
RING-A-ROSEY 
COTTAGE PRINTS 
ATLANTA 
BEACONSFIELD PRINTS 
PRINTED DIMITIES 
PIQUE 


CREPE 


Texsilkes 

Raysheen, Sunnisilke, Tuscora, Leonora 

For Counter Trade, Linings, Dress, Under- 
wear and Shirt Manufacturers. 


Shirtings 
FANCY REPP 


SILKES 
BROADCLOTH 
CORDS 


PIQUES 
PERCALES 
TAFFETAS 
CREPES 


Draperies and Cretonnes 


For Living Room, Bedroom and other 
purposes 


Quiltings 


Guaranteed Turkey Red and Fancy Printed 


Art Ticking 


Plain and Sateen for Mattress and Pillows 


Napped Flannels 
Printed and Plain for Pyjamas, Shirtings 
and Dresses 


DYED AND PRI 

NTED D 
GALATEAS — 
DUCK 
APRON CLOTH 


POCKETINGS 
KHAKI DRILLS AND DUCK 


ee, 


Officers 


Chairman of the Board: 
Six Cuares B. Gornon, 
G. B. E. 


President and M anaging 
Director: 


F. G. Danizezs 
Vice-President: 
Sir Hersert Horr 
Sec’y-Treas.: 

J. H. Wess 


Assist. Sec’y-Treas.: 
J. A. Fisn 


the same name of Brock, Horton and 


Wolthausen. 
The company operates two plants 


in Brockville, Ont, 
Capitalization— 
Pref. non-cum. e+. 
Common, 0.Dp.¥. «+ 
Funded Debt— 
First mortgage, 7 per cent, due 1943, out- 
standing $167,000. 
Dividend Record— 
None. 
Officers and Directors— 
Officers—Frederick Wolthausen, pres.; F. 
D. Wolthausen, vice-pres.; S. C. Horton, 


sec. 

Directors—F. Wolthausen, S. C. Horton, 

F. D. Wolthausen, H. B. Robinson, W. B. 

Reynolds, W. B. Comstock. 

INCOME AND SURPLUS ACCOUNT 
Years Ending ~—_* 


1928 
254,922 
163,562 


Issued 


Authorized 
$200,000 


$200,000 
4,000 shs. 


Gross profits 
Less: Oper. exp. «+++ 


Net earnings 


Bond interest 

Other int. 

Bond discount 

Reserve for taxes ... + 
Sinking fund 
Reorganization exp. . 


Net profit .....cccece « 

Less appropriations 
Pref. divd. .....-c00. 
Special adjust. 


Surplus for year ...... 38,88 
- Celtic Knitting 
and Earnings 


Showing Steady 
Growth 


Celtic Knitting Company, Limited, 
has shown evidence of substantial 
growth during the past year. Sales 
and earnings have increased, an in- 
itial dividend of 15 cents a share has 
been declared on the common stock, 
while several new machines and other 
equipment have been added to the 
plant in Montreal. Further, a sub- 
sidiary company, under the name of 
Nordic Hosiery, Limited, has been 
formed to manufacture full-fashion- 
ed hosiery. The plant of this sub- 
sidiary has been constructed at 
Granby. . 

Celtic Knitting was formed in 


Sales 


HE dominance and sta- 
bility of the Dominion 
Textile Company rests 
in its diversification of out- 
its quality products, 
Canadian-wide service and 


put, 


4,000 shs, 


THE FINANEIAL POST 


1920 to take over a plant engaged 
in the manufacture of women’s, chil- 
dren’s and men’s silk, silk and wool, 
and cashmere hosiery. In May, 1929, 
an offering of 12,500 shares of no 
par common stock was made, which 
shares constitute the sole charge 
against the property. 

The plant in Montreal is equipped 
to produce 2,400 dozen pairs of stock- 
ings per week, and it is understood 
operations are being carried on at 
capacity. 

The plant of the Nordic Hosiery 
has come into production. One ma- 
chine is running at present, while 
another is in process of installation. 

Earnings for the year which ends 
December 31, are expected to exceed 
those of 1928, which amounted to 
$11,651. Expansion undertaken in 
Montreal and Granby should enable 
the company to make further prog- 
ress in the future. 

Capitalization— Authorized Outstanding 

Common 27,000 shs. 

(No par value). 
Funded Debt— 

None. 

Officers and Directors— 

E. P. Gordon, pres.; A. C. Howatson, vice- 

pres. and man. dir.; E. D. Gordon, sec.- 

treas.; A. E. Clare, H. B. Robinson. 
Dividend Record— 

Initial dividend of 15¢. per share paid 

Sept. 1, 1929. 

INCOME AND SURPLUS ACCOUNT 

Year Ended Dec. 31, 1928 
Net earn. from oper.* 
Less: Bank loan int. 


30,000 shs. 


Net operating profits ..ccssccwsce 
Less: Pref. dividendst eevee eomeserce 


Surplus for year .....ssesee ecccces $7,223 
Prev. surplus 


Excess res. for taxes 


Bal. carried forward $17,288 

* After deducting repairs to plant and 
machinery. 

tPreferred issue of $12,500 has since been 
paid off. 


Land Grants Heavier 


Five hundred and fifty-three home- 
steads and eighteen soldiers grants 
were filed on through the Dominion 
Land Office at Edmonton during the 
month of November. This is a decrease 
of almost 200 from the same very active 
period of 1928, when 737 homesteads 
and 21 soldiers grants were taken out. 


Bruck Silk Mills 


Earnings Show Consistent 
Increase During Recent 
Years 


Since the inception of the present 
company, Bruck Silk Mills, Limited, 
has made rapid progress. Earnings 
have shown consistent increases 
each year, additions to plants have 
been undertaken and the company’s 
range of products has been expand- 
ed. An addition to the present unit 
at Cowansville is now in course of 
construction which will double the 
capacity of the plant. Completion 
is expected shortly. 

Bruck Silk Mills manufactures 
pure and artificial silk, which it 
weaves into silk dress goods includ- 
ing canton crépe de chine, silk and 
wool crépe, satin canton, satin 
crépe, fancy novelties |and prints. 
However, it was in 1926 that the 
company began production of loaded 
silk which has been largely respon- 
sible for the growth shown in earn- 
ings. 

By this loading process, lower 
grade silks are treated with a solu- 
tion of tin and chemicals and built 
up to resemble high-grade silk. Sales 


1! of this material have shown wide 


increases and it is largely the de- 


7| mand for this product that has neces- | 


sitated construction of the addition 
to the mill. 
Custom Work Increases 


Not only is the company now tak- 
ing care of its own requirements in 
loading and dyeing of silk, but it 
also undertakes an extensive custom 
business for silk manufacturers in 
other parts of the country. Several 
importers of silks are turning their 
imports over to the company for 
loading and dyeing treatment. 

An interesting feature in connec- 
tion with Bruck’s operations is that 
it is the only Canadian company, and 
one of the few textile concerns in 
the world, which carries out the en- 


—Photograph Int 


Aerial view of Magog plants and power development 


Strength through Diversification 


demonstrated good manage- 


ment. 


Incorporated in 1905, Domin- 
ion Textiles has established 
itself as the leading producer 
of textiles in the Dominion. 
Supplying an essential need 
in the lives of all Canadians, 
the company has kept pace , 
with the march of Canada’s 
progress. The textile industry 
constitutes one of the major 
industries of a growing 
nation, and today Dominion 
Textiles maintains its proud 
position as the dominant pro- 
ducer of cotton textiles in 


Canada. 


Eight plants manufacturing 
yarn and cloth from the raw 
cotton, a Bleachery, a Print 
Works, and two Dye Houses 
are included in the com- 
pany’s properties. The effici- 


tire operation of silk manufacture 
under one roof. Z 
Form New Subsidiary 

During 1929, a subsidiary known 
as Fibruck Company was formed to 
operate in the United States and dis- 
tribute rights for the manufacture 
of a new plant fibre. The process 
for the manufacture of the new fibre 
is controlled by I. I. Bruck, president 
Bruck Silk, and the company has 
secured the rights to manufacture 
=A distribute this product in Can- 
ada. 

It is claimed that it possesses many 
of the qualities of linen but can 
produced and sold at prices substan- 
tially below those prevailing for 
cotton. In addition to its cheapness, 
the product is stated to have a long 
fibre, which is soft pliable uniformed 
in strength with good dyeing quali- 
ties. 


Samples Well Received 


Bruck Silk has distributed samples 
of woollen suitings and tweeds manu- 
factured from this new fibre and it 
is said that they have met with a 
favorable reception from the trade. 
The new fibre is also said to be well 
suited for the production of auto- 
mobile tire fabrics. 


What this development will bring | Ls: © 


to Bruck Silk Mills remains to be 


seen. In any event, the company is | Less 


not committed to any large capital 
expenditure, while results may later 
— that the new product is valu- 
able. 

It is probable that the company 
will retire its bonded indebtedness 
during the next twelve months. The 
funded debt consists of $517,800, six 
and a half per cent, first mortgage 
bonds, and it is thought that the 
management has considered the 


feasibility of retiring this issue. If| p,\4* 


this were done the common stock 
would be the sole charge against the 
property since there are no preferred 
shares outstanding. 
Split Four For One 

In November, 1928, the common 
shares of which there were 25,000 
then outstanding were split four for 
one. An initial quarterly dividend 
of 25 cents a share was paid in Feb- 


erprovineial Airways, Ltd. 


ency and up-to-date methods 
of these plants are unsur- 
passed in any other nation. 
In some instances, they are 
the mainstay of the com- 
munities in which they are 
situated, 


giving employment 


to all workers in the family 


unit. 


Under a sound management 
policy a satisfactory dividend 
record has been maintained 
in the face of the keenest 
competition. The merits of 
Canadian cotton goods and 
the continued favour they re- 
tain in the eyes of the Cana- 
dian consumer are in no 
small way due to the merit 
of Dominion Textile Com- 
pany, the outstanding leader 
in the Canadian textile 


industry. 


Limited 
Head Office — Montreal 


SALES OFFICES IN 
MONTREAL TORONTO WINNIPEG VANCOUVER 


Dominion Textile Co. 


Stinks eae 
a 


December 26, 


ru 1929, and has ~ ie 
regulez ly since that date. Can. Co-op. We : 

The — ook _ the silk ee pit. 
in general is not as encouraging 45/ Canadian Co-operative 
it was in 1928, Several new firms|Growers Limited Sin oper 
will come into production in 1930,|/company, the stock of which is he 
making competition keener, while | by about 2,000 wool growers in Gam 
there may be a slight curtailment in/ada. There are at present outstan 
buying power. Nevertheless, the out-|ing 11,428 shares of $10 par 
look for Bruck Silk Mills over a term | of which no member is permitted; 
of years is favorable and a good dis- | hold more than 50, >, 
tribution is afforded to the shares,/ At the annual meeting of the aan 
which are on the M ciation held in March this year™ 
Stock Exchange and the New York/was decided to attempt to hai 
Curb Market, Canadian wool for grading and em 

a ee ee operative sale only, under. contrast 

Coms sogsesee 100,000 shs. 100,000 shs | to bya the losses caused by “inne 

(No par ue). 

In October, 1928, the common stock, con-| the company when prices were 
alt tb tacos no per value shares, was! sng piled their wool onto the regula 
Funded Debt— shippers’ supply when prices wen 

First mortgage 1945.) weak. It was determined that j 
on 3,000,000 pounds could be secures 

commen ialtial dividend of 25 cents per = ane scheme weae be com 

are . \ inued, Good progress been made 

My yt pres. and tress.i/ with the contract aie from the 

Direetors—I. I. Bruck, J. Shevell H. w.| Atlantic to the Pacific and 2,250,0 
Jackson, M, L. Williams and F. G. Bush. | pounds of next year’s clip has 
INCOME AND SURPLUS ACCOUNT secured, and it is estimated that 

9 Months Year . 
Ending 
Jan, 31, 


6%% bonds due 


pounds by the spring. 


$246,241 


26,276 
2,000 


32,378 
4,012 


558 
15,000 


° $167,017 
Add: Prev. surplus.... 112,401 


eooe $279,418 


Record— 
Dividend of 8% per annum paid 


35,571 Officers and 


35,768 
4,000 


732 
7,000 


$ 80,633 
- 31,768 


$112,401 
3.52 


ene!  geetite 


ly. Based on 25,000| Less appropriations: 
— Siet pn Soci ae i thet 8 Lg 
eq ‘or nin ’ | Surp. for 
od. _ © mont™* | Div. Record & 


peri 
Market Record— 


dent e 
Benson, field man; Miss G. O'Neil, sec, 
Directors—Geo. 


R. Hume, W. A. Dryden, Geo. L. Telfer, do 
A. McClary, Geo. Bouchard, A. 
Laurin and Wm. McGregor. 
INCOME AND SURPLUS ACCO 
(Years February 27) 


*1929 


last 12 years, 38,000 


ce ee ee 
gam 


Dominion Textile 
Products 


Colonial Bleached Cottons 


FINE’CAMBRICS 
FINE LONGCLOTHS 
FANCY SHIRTINGS 
INTERLININGS 


Colonial Bed Sheetings 

Colonial Circular Pillow Cottons 

Colonial Bleached Sheets and 
Slips 

Colonial Colored Sheets and 
Slips 


tc oa 


eed 


Colonial Bleached Huck ; 

Colonial Bleached Terry Bath Towels 

Colonial Towelling 

Colonial Bleached Honey Combed Bed Quuts . 

Colonial Bleached and Colored Krinklette 

Bed Quilts : 

Grey and White Cotton Bed Blankets—Ibex 
Quality; Dragon Quality 

Canton Flannels—Bleached and Grey 

Duck for Tents and Tarpaulins 

Circular Woven Seed and Grain Bags 


Grey and Bleached Cloths for Manufactur- 
ers to be made up into all kinds of Bags, 
Leather Cloths, Oilcloths and Oiled 
Clothing, etc., ete. 


Tire Fabrics 

Shoe Duck and Shoe Linings for all niechan- 
fecal and Rubber Purposes—Plain Weave 
and Twills 


Napped Cloth for Gloves, Shirtings, ete. 
Window Shade Cottons 
Narrow Fabrics and Tapes 


Knitting Yarns 


Hosiery and Underwear Yarns 
Warps—Twines—Carpet Yarns, etc. 


Directors 


J. P. Brack 
W. A. Bracx 
F. G. Dantets 
Sir Cuas B. Gorpon 
Sm Hersert Horr 


Sir Freperick 
WitiraMs-TAytor 


J. H. Wess 


. 
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A $30,000,000 Company, Canadian-owned, employing 8,000 Canadian Workers 
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Canadian Converters 





Company Occupies Enviable Position in Canadian 


Cotton Textile 
Sound 


Canadian Convertors Company, 
Limited, has an enviable industrial 
and financial record. Its history is 
one of steady progress, consistent 
dividend payments, and gradual 
growth. the company’s funded debt 
matured in 1926; the common stock, 


“Of which there is $1,733,500 outstand- 


ing, is the sole charge against the 


rt . : 

Pike a lipany occupies an almost 
unique position. There have been no 

in the capital stock since its 
jncorporation and no new issues made 
since 1907, the year following its in- 
corporation. The company has never 
split its stock, issued rights to share- 
holders, while the present dividend of 
7 per cent has been maintained since 


1. 
ithe factor that.enab!cs Canadian 


Convertors to maintain the even 


tenor of its course, lies chiefly in its 
jramunity from the difficulties which 
confront cotton manufacturers. 
Purchases in Bulk 
The company purchases the manu- 


factured material from the mills and |. 


as its name implies, converts it into 
shirts, collars, cuffs, overalls, and a 
eral wide line of white wear. — 
As the company buys its require- 
ments in substantial quantities; it is 


. generally able to obtain a fair price 


on its needs. If it is not satisfied with 

@anadian prices it is able to go 
farther afield for its material, and 
consequently keeps its expenditures 
on a stable basis. 

Its products are- sold throughout 
Canada, while an export business is 
carried on in the West Indies and 
Newfoundland. Sales offices are 
maintained at Toronto, Montreal and 


Saint John, New Brunswick. In the 
West Indian market, however, the 
difference in seasons militates 


against marketing any special line 
designed for seasonal wear, while in 
Newfoundland an equal tariff 


* yate with England and the United 


States makes competition keen,: a 
condition partly offset in the West 


_ Indies by preferential tariff. 


Sales during the current year 
which ends April 30, 1930, are under- 
stood to have been well maintained. 
Though conditions prevailing in 
Western Canada are not ¢omparable 


_ to last year, it is not thought that 


there has been any appreciable de- 
erease in that section. liections in 
1929 may not be as good as they were 


-Jast year which may be reflected in 


Cosmos Imperial Mills 


Solid-Earning Power of Com- 
pany Preserved Through- 
: out Past Year 


Cosmos Imperial Mills is an organ- 
{zation that has made substantial 
progress during the past year. A 
eatisfactory volume of orders has 
been on hand at all times and the 
solid earning power of the company 
fis reported to be still in evidence. 
The plant is well-equipped and the 
product is produced under the most 


_ efficient supervision. 


ao are manufactured all the 
eavier grades of cotton duck, used 
making vessel sails, mechanical 
ting hose, railway car roofing, 
er canvasses, tarpaulins, tents, 
anes filters, and cotton dryer 


The company’s two plants, located 
i Hamilton, Ont., and Yarmouth, 


S., are in excellent,condition. They | g 


have a combined capacity of approxi- 
mately 40,000 spindles and 250 looms 
for the manufacture of duck cotton 
and cotton dryer felts. 

The dryer felt, which is used on 
paper-maki machines, is one of the 
pipe! products of the company. 

loom, which is said to be the 


‘largest of its kind in the world, pro- 
duces a felt 204 inches wide—wider 


than the width of paper produced by 
al largest type of newsprint ma- 
e. 


The company in its present form 
was incorporated in 1926 to take over 
old company of the same name. 
latter company had acquired in 
the Cosmos Cotton Company, at 

armouth, N.S., which had been es- 
teblished in 1883 as the Yarmouth 
and Yarn Company, and the 

ial Cotton Company, of Hamil- 
ton, Ont., which was established in 
1900. Early in January of the pres- 
ent year the existing company ac- 
quired the J. Spencer Turner Com- 
pany of Canada and will effect all 
sales in Canada through that. medi- 
um, 


ee 


Capitalization— Anthorized Outstanding 
Common ....... - 60,000shs. 50,000 hs. 
No par value. 
Preferred ......005 $1,500,000 $1,474,500 
Par —— 
t— 
First mortgage, 614 
Per cent bonds, 
PD io iateadbes 1,000,000 936,400 


Recor 
Preferred, 7 per cent cumulative, payable 
Feb., May, Aug. and Nov. 15. Initial quar- 
terly dividend of 1% per cent paid Nov., 


1926. 
No dividends have been d on common. 
Dificers and Directors— _ 
Officers—S. H. Greene, pres.;: A. V. Young, 
vice-pres. ; W. S. Burrill, vice-pres. and gen. 
mgr.; E. W. B. Moody, sec. and treas. 
reene, Boston, Mass.; 
Alan V. Young, Walter S. Burrill, Hamil- 
ton; John J. McGill, Montreal: John E. 
maniere, New York; G. H. Allen, Yar- 
mouth, N.S.; H. R. Tudhope. 


INCOME AND SURPLUS ACCOUNT 


























ay. spent $75,000 at the exhibition 


Industry — Has 
Record 


ultimate profits for 
months. * 

Earnings during the last six years 
have only shown a slight fluctuation 


the twelve 


from year to year and the stock, 
which is closely held seldom makes 
its appearance on the market of the 


Montreal Stock Exchange. 


From an investment angle the 
‘shares are not without attraction. 
The prominent position which the 
company holds in the field it serves, 
its proven record and its ability to 
make money in good times and bad 
brings the shares virtually into the 


investment class. 


Capitalization— 
ee Te $3,000,000 
(Par value $100). 
Dividend Record— 


Common—7 per cent per annum, payable 
Feb., May, Aug. and Nov. 15. 


quarterly, 
Officers and Directors— 
Offi-ers—J 


sec.-treas, 


Directors—J. N. Laing, J. H. Roy, T. J. 


Rodger, D. Paterson, R. C. McMichael, J 


M. Mackie, T. R. Rennie, all of Montreal. 
CONSOLIDATED INCOME AND SURPLUS 
ACCOUNT 


Years Ending April 30 
1929 











1928 1927 
$ z 
Income from sub- : 

BES Secencen 165,399 162,869 138,735 
Int. on invest. .. 869 765 17,627 
Gross earn. .... 166,268 163,624 166,362 
Less: Depr., taxes 

& bad debts 41,000 40,000 27,000 

Bond titerest 6 cccecs § — cevece 6,965 

Net earnings .. 125,268 123,624 122,897 


Less appropriations: 




















Divs. paid & 
payable .... 121,845 121,845 121,345 
Surplus for year 3,923 2,279 1,052 
Add: Prev. surp. 669,297 67,018 665,965 
Bal. car. forward 673,220 669,297 667,017 

Times Interest 
Earned? i 18.75 


+ After deprec., taxes and bad debts. 
Earnings per share and Dividend Recordg 


Common: 
$7.22 $7.18 


7.00 7.00 
§ Based on 17,335 shares outstanding. 
Ten Years’ Earnings— 


Year Earnings Dividen 
End. Apr. 90, ni ds Surplus 
1920 ...... $829,822 $95,842 $570,582 
1921 .eecoe 827,457 121,845 620,704 
S088 csccs 201,988 121,845 645,858 
1923 ...e00 202,800 121,845 655,822 
BE cicesd 193,778 121,845 659,309 
SD ccseen 154,472 121,845 655,495 
lm 173,754 121,345 665,964 
_ _ See 156,868 121,345 667,017 
1se8 Skiuoi aee.f0e 121,345 669,297 
en eae ; 121,38 73, 
anon 45 673,220 
*1929 1928 1927 
H L H H L 
Com. 106 78 127% 981% 109 92 
*To Dec. 2. 


Mercury | Mills 


Two Plants, Modern in De- 
sign, Operated on Profit- 
able Basis 





Mercury Mills occupies an impor- 
tant position in the textile industry 
in Canada by reason of the two manu- 
facturing plants which it operates, 
the one at Hamilton, Ont., and the 
other at Woodstock, Ont. At the 
former centre there is manufactured 
a/wide range of medium and high- 
grade knitted goods, the larger part 
of its output consisting of silk, cash- 
mere, and cotton hosiery and under- 
wear. A broad line of underwear is 
manufactured at the Woodstock 
plant, which was acquired from the 
Oxford Knitting Company in Feb- 
ruary, 1928. 


Both of the plants are modern in 
esign. That in Hamilton occupies 
about 5% acres and the buildings are 
of reinforced concrete and fireproof 
construction; the daily capacity is 
2,000 dozen pairs of hosiery and 500 
dozen of underwear. The Woodstock 
plant is equipped to produce 600-doz- 
en of a complete line of underwear 
per day. \ 

The operations of the company are 
practically self-contained. Its pro- 
cesses embrace the conversion of the 
raw wools, silks, silk yarns, etc., into 
the finished garments. 

During the early part of 1928 
changes were made in the: capital 
structure, The 9,000 shares of com- 
mon of a par value of $100 were re- 
placed by 45,000 shares of no par 
value, the exchange being effected on 
a basis of five shares of new for each 
old one held. The preferred share- 
holders, while arranging for the is- 
suance of $100,000 additional stock, 
authorized a reduction in the interest 
rate from 7 to 6 per cent. Since then 


the latter rate has obtained. No 
dividend has as yet been paid on the 
common. ‘ 
Capitalization— 
Authorized Issued 
PR ines ssene 45,000 shs. 45,000 shs. 
(No par value). 
Preferred  ..cccccce $2,000.00 $1,000,000 
(Par $100). 


In April, 1928, shareholders authorized 
change in common stock from 9,000 shares 
of $100 each to 45,000 shares of no par 
value, on basis of five new shares for each 
old share held. 
In April, ‘1928, preferred shareholders 
authorized reduction in interest rate from 
7% to 6%. and a further issue of $100,000 
of preferred stock. 

Funded Debt— 
First mortgdge 514% bonds. Series “A,” 
due 1953, issued $1,500,000. 

Dividend Record— 
Preferred 6% per annum, payable quar- 
terly, Feb., May, Aug. and Nov. 1. 

Officers and Directors— 

Officers and Directors—John Penman, 
chairman of the board, Paris; H. G. 
Smith, pres.; R. 8S. Williams, vice-pres. 

and sec.; J. E. Evel, Hamilton; J. H. 
Gundy, W. E. Wilder, Toronto. 





Years Ending December 31 
ee om INCOME AND SURPLUS ACCOUNT 
Net earnings* . 233,320 167,791 113,968 (Years Ended Dec. 31 
Add: Other ine. 11,657 12.795 4.908 — wr 
ital ....... ees 247,977 180 586 118.876 op CAIN. ...secccveves $94,508 341,188 
: g r ae Ss 
lene: Taxes .. 20,160 15,180 6,270 Depreciation ...secee 75,000 . 
Net profits 224,817 165,406 112,608 157,500 
eoce — ¢ 8 73.65 
Les: ; png Bond interest ...... 73,651 
Pref. dive. 104,084 104,559 39,375 Federal taxes ....... 12,483 = ceccce 
Burp. for year .. 120,733 60,847 73,231 “cane ee 
Add: Prev. surp. 134,078 73,231 e eee | ayaa 233,374 Peeeee 
Carr. forwa . = aan Transfer to con- 
Bividend Record and Seting !* 7731) ‘tingent fund ...... ») (RATT weenes 
om Capital Stock, per share: |Net profit ........ eece 183,874 188,688 
Preferred: 1928 1927 e268” | Less: Pref. div. ..ccoce ee: § sseces 
one ee = $11.08 $7.51 | Surplus for year ...... LO ere 
Common: °°" *** : 7 |Add: Previous surplus 810,706 = sseeee 
 sipcamanae <a 
None paid. *"*" $2.41 $1.21 $1.46 aa pce 
Less: 7 
and ifter Provision for manufacturing, selling Refin. exp. writ. off 16,490 ee 
a ee Of'Surp. carried forward 426,591 as 
? For six months jond interest. | Times Bond Int. Earn.* WOO: cpeaede 
Market Record . Div. Record & Earn. per Share— 
*1929 1928 1927 Preferred: 
H L ee = ac Earned .ssessseses $18.38 a neeee 
Com. ., is 16 27% 17 31% 18 nee S seeeeerseeee 5.10 82 seccce 
— «(S418 (8T 108 8 Earned ..se.see0e ‘ eee 
*T Dec. .. Paid cccccccceccecs 18 = eee 
; Quebec Winter Fair rf og nape a t 
ro torma statement. 
a all Probability Quebec City will | Market Record— 
© & winter fair in 1931, following _ 21929 __ 1928 
tiations between the city and the] ;. High Low High Low 
ral Government The city has COMMON ceseesee 46 80 40% 35 
¢ P : a Preferred .cocece 94 90 96 8714 


*To Dee. 2. 

























Authorized Outstanding 
$1,733,500 


: H. Roy, pres. and gen. mer. ; 
J. M. Mackie, vice-pres.; T. M. Barrington, 


Toronto Carpet 


Company Enjoyed Best Year 
in History, Report for 1929 
Indicates 


The Toronto Carpet Manufactur- 
ing Company, which is the largest 
maker of carpéts and rugs in the 
Dominion enjoyed a record period 
during the past fiscal year, ended 
September 30, 1929. 

The company’s plant occupies an 
entire city block in the western sec- 
tion of Toronto, where.are produced 
Wilton, Saxony and Brussels car- 
pets and rugs, Smyrna carpets and 
rugs, Axminster squares, runners 
and mats, and Ingrain carpets and 
rugs. The buildings cover seven 
acres of land and contain’ 500,000 
square feet of floor space. These 
are equipped with 138 Wilton looms, 
50 Axminster looms, 18 Smyrna 
looms, 11 Ingrain looms, 20 Weft 
looms and-a complete dyehouse 
equipment. 

Originally incorporated in 1891 
under an Ontario charter, the com- 
pany was re-incorporated under a 
Dominion charter in 1917. 

There are two classes of stock— 
$832,000 of eight per cent preferred 
and $1,000,000 of common, both of 
$100 par value. The figures men- 
tioned indicate the amount of stock 
in each case issued and outstanding. 
Regular payments of eight per cent 
have been made on both classes of 
stock each year from the date of the 
original incorporation down to the 
present time. 

The company has five subsidiaries 
—the Barrymore Cloth Commpanye 
and the Barrymore Seamless Wiltons, 
operating plants in Philadelphia, 
Pa., and Holmesburg, Pa.; the Camp- 
bellford Cloth Company, with a plant 
at Campbellford, Ont.; the J. Henry 
Peters Manufacturing Co., with a 
plant in Toronto for the manufac- 
ture of rayon lingerie, scarfs, neck- 
ties, braids, trimmings, etc.; and the 
Toronto Rattan Company, with a 
plant in that city for the manufac- 
ture of reed, fibre and stick furni- 
ture. 


Capitalization— Authorized Outstanding 
Common ...-++eees $1,000,000 $1,000,000 
Preferred ......+++ 1,000,000 832,000 

(8 per cent non-cumulative). 
Funded Debt— 
First mortgage, € 
per cent Series 
“A” bonds, due 
cenaens cvanss $5,000,000 $842,000 


1944 

Dividend Record— 
Dividends on preferred paid regularly; 
on common also at rate of 8 per cent per 
annum since incorporation in 1891. Pay- 
ments on both classes quarterly, Jan., Apr., 
July and Oct. 1. 

Officers and Directors— 

icers—F. B. Hayes, pres. and man. 

dir.; G. D. Perry, vice-pres.; B. B. Hayes, 
vice-pres. and gen. mgr.; S. J. Cragg, 
sec.-treas. 
Directors—F. B. Hayes, G. D. Perry, B. B. 
Hayes, G. H. Muntz, S. J. Cragg, P. D. 
Hayes; R. Fennell, all of Toronto. 


BARRYMORE CLOTH 
(Controlled by the Toronto Carpet Mfg.) 
Capitalization— Authorized Outstanding 
Common ......+ee $600,000 $559,000 

Pref. 8 per cent ... 400,000 382,300 
All issued common stock is owned by the 
Toronto Carpet Mfg. 
Dividend Record— ’ 
Dividends on preferred have been regularly 
paid since incorporation in 1917, payable 
quarterly, Jan., Apr., July and Oct, 1. 
Officers and Directors— 
Officers—F. B. Hayes, pres. and man. dir. ; 
B. B. Hayes, gen. mgr.; S. J. Cragg, vice- 
pres. and sec.-treas. 
Directors—F. B. Hayes, P. D. Hayes, G. D. 
Perry, G. H. Muntz, B. B. Hayes, S. J. 


Cragg, R. Fennell, Toronto, Ontario. 


Guelph Carpet 


Volume Good, 
Low Price Affects 
Earnings 


Sales 


Good progress has been made by 
the Guelph Carpet and Worsted | 
Spinning Mills, Limited, since its in- 
ception in May, 1929. The com- 
pany’s fiscal year ends September 
30, and a report covering six months’ 
operations to September 30, 1929, 
shewed that the sum of $1.24 a share 
was earned on the common stock in | 


that period. 

It is reported that sales are run- 
ning substantially above the 1928 
figure, although profits have been 
reduced. 

Guelph Carpet and Worsted Spin- 
ning Mills was organized in May, 
1929, to acquire the business of a pre- 
decessor company of the same name, 
incorporated in 1927. The original 
company, however, was established 
in 1874 under the name of J. A. 
Armstrong Carpet Company. 


Operates Two Plants 


The properties consist of two 
plants situated in Guelph, Ont., hav- 
ing in the aggregate 10,000 worsted 
spinning spindles, 80 Wiltons and 
velvet looms, three sets of woollen 
yarn machinery, while the units are 
equipped to carry out the manufac- 
ture from raw material to finished 
products. 

Output consists of worsted, weav- 
ing, machine and hand knitting yarn 
and Saxony, Wilton, Brussels, tapes- 
try, automobile and other carpets 
Sales offices are maintained in 
Montreal, Toronto, Vancouver and | 
Saint John, N. B. 


Preferred is Convertible 


A feature of the preferred issue is 
the conversion privilege which at- 
tached to it. This stock is convert- 
ible until May 1, 1931, on a basis of 
three shares of common for one 
share of preferred and thereafter, 
at decreasing ratios until May 1, 
1935. ‘ ; 
Guelph Carpet and Worsted Spin- 
ning represents a merger of two 
properties which should have little 
difficulty in harmonizing their pro- 
duction. Operations during the first 





six months ended September 30, | - 


1929, revealed satisfactory earnings | 
and provided that the price war 
among carpet manufacturers does 
not have a serious effect, earnings 
during the current year should bc 
satisfactory. 


Capitalization— Authorized Outstandirs. 


Preferred ...seees $2,500,000 $1,000,005 
(Par $100) 
Common ...-+eeee 125,009 shs. 35,000 shs. 
n.p.v. 
Funded Debt— 
None. 


Dividend Record— 
Preferred—6'4 per cent per annum pay- 
able quarterly Feb., May, Aug. and No: 
1. Initial dividend of 154 per cent paid 
Aug. 1, 1929. Common—An initial divi 
dend of 25 cents per share, paid Nov. 1, 
1929. 
Officers and Directors— 
Officers—H. Quarmby, pres., Lt.-Col. E. 
G. Hamson, v.p., B. F. Briggs, sec.-treas. 
Directors—H. Quarmby, Guelph; Lt.-Col. 
E. G. Hamson, Montreal; B. A. C. Cald- 
well, R. O. Daly, Toronto; W. Pearsoll. 
Earnings— 
Net earnings after all operating expenses, 
depreciation, income taxes and allowances 
for non-recurring items, for the following 
fiscal years ending Aug. 31, were: 
1925 (11 mos.) ; 
TORE ccccccccccecccccresseeecece 154,405 
JOST ccccccccccccsecescocceeeces 180,850 
DE wicevecaecavawesewundeseesn 159,108 


eeeere 


eee dew nweeeenee 





But | in October, were at 75. 


jthan wool, and this diversification, 
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Goodyear Cotton Co. 


Refinancing and Extension to Plant Consumed Much 





Canadian Cons. Felt 


Company Pays Preferred 
Dividend — None Since 


of Energies of Management During Past Fiscal 1914 


Year — Larger Net Income Expected 


A goodly part of the energies of 
the management of the Goodyear 
Cotton Company of Canada, which is 
controlled by the Goodyear Tire and 
Rubber Company of Canada, were 
devoted during the past fiscal year, 
which was brought to a close on Sep- 
tember 30, 1929, to rearranging the 
finances of the concern and to making 
an essential addition to the already 
extensive plant at Ste. Hyacinthe, 


ue, 

In order to further this work it was 
found expedient to call all of the 
outstanding sécurities of the com- 
pany and to create a new bond issue 
of $2,000,000. Already $1,046,000 of 
this issue has been placed in the 
hands of investors and the directors 
purpose later to sell a portion of the 
remaining bonds. J 

The capacity of the plant will be 
more than doubled by means of the 
steel and concrete addition which is 
being made, The new portion of the 
building is now under roof and the 

| installation of machinery will be well 

under way by the first of the year. 
Up to the present the plant has been 
equipped with 20,000 spindles; 23,000 
more are now to be added. The mill 
covers more than six acres of land, 
and, when regard is had to the exten- 
sions in course of construction, it 
ultimately will have a floor space of 
close upon 400,000 square feet. 

The Ste. Hyacinthe plant has been 
operating twenty-three hours per 
day ever since it was taken over by 
the parent company. No selling ex- 
penses are involved in these opera- 
tions and there is being produced a 
higher quality of product for 7 cents 
less than it could be obtained else- 
where in the Canadian market. With 
the advent of the best and cheapest 
type of ‘machinery, which is being 
made available from Great Britain 
and the United States, not only will 
the net income of the company be 
augmented but the quality of the 
product will be greatly improved. 

The company, which is engaged in 
the manufacture of tire fabrics, has 
a contract to sell its entire output to 
the Goodyear Tire and Rubber Com- 
pany of Canada, supplying from this 


Monarch Knitting 


Company Gradually Recov- 
ing Its Former Earning 
Power 





Monarch Knitting Co. is one of the 
largest concerns in the knitgoods in- 
dustry in Canada, operating factories 
at Dunnville, the head office, and at 
St. Thomas and St. Catharines. 

The company suffered severely 
\from foreign competition and other- 
wise in 1924, but there has been defin- 
ite improvement in the intervening 
years, For 1928, the company report- 
ed earnings of more than twice the 
dividend requirements on the pre- 
ferred stock and in May of this year 
payments were resumed, after a 
lapse of four years. 

Precise information as to the posi- 
tion of the company at this time is 
unavailable, but it is understood that 
the company has had a fairly good 
year. ‘The preferred stock quotations 
rose from 66 early in the year to 85, | 
and the last transactions recorded, 
The only | 
transaction in the common shares 
was at 10, a point above the level of 
the previous year. 

While the company has not oper- 
ated its plants to full capacity for a 
number of years, the fact that it has 
been able to show a profit at all indi- 
cates that overhead costs have been 
kept at a low figure, The manage- 
ment is regarded as competent and in 
the last three or four years has 
branched out into knitted wear other 





accompanied by advertising, has 
stimulated demand for the company’s 
products. The board of directors in- 
cludes some men prominent in Can- 
adian business and finance. 


Capitalization— Authorized Outstanding 
Common $1,275,000 $1,276,000 
Pref. 7% cum, ... 750,000 760,000 

Shares $100 each, 

Funded Debt— 

None. 

Dividend Record— 

Preferred 7 per cent per annum, payable 
quarterly, Feb., May, Aug. and Nov. 1. 
Passed Apr. 20, 1925, resumed May 1, 1929. 
Common, none since 1921, 

Officers and Directors— 

Officers—J. A. Burns, pres.; T. A. Russell, 
vice-pres.; W. J. Appleyard, sec. 
Directors—J. A. Burns, Dunnville, Ont.; 
T. A. Russell, A. E. Ames, F. H, Deacon. 
G. C. Biddle, Toronto. 
INCOME AND SURPLUS ACCOUNT 
Years Ending December 31 


SS 











1928 1927 ' 1926 
2 & 

Net earn. after , 

Geprec. ccscce 123,140 78,045 32,682 | 
Less: Res. for 

Inc, tAX ceccce 9,898 C268 sasace 
Net profit ..... 113,242 71,677 32,682 
Add: Prev. surp. 456,953 385,276 852,594 

Prev. tax over 

provision ... TO = secce G weecee 

Bal. car. forward 670,274 456,953 885,276 


Dividend Record and Earnings per share— 


Preferred: 1928 1927 1926 
ee, eeereee $15.10 $9.56 $4.36 
PBId ccvcccoscs ovce eoee cose 

Ten Years’ Earnings— 

|: ee $386,687 $133,875 $925,217 
1920 coccce 183,405 103,500 1,005,123 
1921 wcccce 28,653 62,500 483,073 
1922 ° 116,531 52,500 547,104 
1923 wecce ° 114,888 52,500 609,492 
Be cueswe $52,325 52,500 504,667 
1925 cocece Z.30B i cccece 352,594 
1926 ..cccce 32,682 eogece 385,276 
1987 wcosce T6046 ccecee 456,953 
1928 ..cccg 123,140 ss neveee 570,274 
+1 


Oss. 
*In 1919 the figures are for 13 months, 
Market Record— 


#1929 1928 1927 
H L H L H L 
Com. 20 ©20 8 9 7%, 1% 
Pref. 85 66 70 65% 54 4014 
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QUALITY CARTONS 
DISPLAY BOXES 
and CUT-OUTS! 


Modern in color 
and design ~ 
They will cost 
fw more ~— 


AWRASON-DOUGHTY C° 


9-11 HAMILTON ST., TORONTO, CAN. 
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For many years past the finan- 
cial record of Canadian Consolidated 
Felt Company, which is controlled by 
Dominion Rubber Company, was not 
at all satisfactory, but in the last 
two years, it has reported a consider- 
able improvement, 

This company was started in 1910 
as a merger of several small felt 
goods companies operating in Kitch- 
ener and Elmira, Of late years opera- 
tions have been concentrated at the 
Kitchener plant. Last spring, for 
the first time in 15 years, Canadian 
Consolidated Felt paid a dividend on 
its preferred stock. This amounted 
to two and a half per cent. 


Dividend Policy Uncertain 


source about 60 per cent of the re- 
quirements of the parent company. 
The addition to the plant constitutes 
a building 140 feet wide by 408 feet 
in length, containing three-stories 
and a basement. 

Originally founded in 1920 in the 
Dominion.as the Canadian Manhasset 
Cotton Company, a subsidiary of the 
Providence Manhasset Company of 
the United States, the new company 
was formed in February, 1926, under 
its existing title. The Goodyear Cot- 
ton Company then acquired the as- 
sets and property of the predecessor 
company and control passed to the 
Goodyear Tire and Rubber Company 


of Canada. It is problematical whether the 
Capitalization— Authorized Outstanding | company intends to pay off the heavy 
Common ......+. 5,250 shs. 5,250 shs. | arrears amounting to about 100 per 


(No par value). 
Note :—4,750 7 per cent cumulative prefer- 
ence shares of $100 par value, constituting 
the entire authorized and outstanding pre- 
ferred stock of the company were called for 


cent. In the last three years sales 
of the company have shown an ap- 
preciable increase, as also have net 


aaieeiaiion on oe earnings. After the payment of 
Joly heats ene And aecrued dividend 0 /bonds and other interest charges, 
Fanded Dat , ‘ however, the surplus is not being 
si ; z.. 
ret a, $1,046,000 | Sufficient to pay the dividend or has 


usually not been sufficient to pay the 
dividend on the preferred. 

Over 51 per cent of the common 
stock is owned by Dominion Rubber 


Dividend Record— 
Common—None paid. 

Officers and Directors— 
Officers—C. H. Carlisle, pres.; F. H. 
Koken, vice-pres.; J ne, treas.; R. 


C. Berkinshaw, sec.; S. M.. Barbour, asst. | Company, 

treas.; J. P. Goudreault, mill supt. Capitalization— Authorized Outstanding 
Directors—C. H. Carlisle, E. H. Koken,| Common .......... $1,500,000 $1,500,000 
J. G. Lane, R. C. Berkinshaw, C. B. Me- PROMTTIOE .cccccees 600,000 500,000 
Naught, all of Toronto. (Par $100). 


The majority of the common stock is owned 
by the Dominion Rubber Co, 


INCOME AND SURPLUS ACCOUNT, 
Years Ended September 30, 














1929 1928 1927 Funded Debt— 
3 $ First mortgage, 6 per cent, due 1940, out- 
Net profit from standing $219,000, 
operation .... 141,557 154,059 140,299 | Dividend Record— 
Less appropriations : Preferred—7 per cent per annum, payable 
Pref. divid. .. 24,937 33,250 33,250 quarterly, Jan., Apr., July and Oct. 
Paid regularly from incorporation to July, 
Surplus for year 116,620 120,809 107,049 1914, none thereafter until March 30, 1929, 
Add: Prev. surp. 260,891 140,082 33,033 when 2% per cent interim dividend was 
— S« ———. paid, 2% per cent each in June and Sept., 
Bal. car. forward 377,511 260,891 140,082 1929. 


Common—None paid. 
Officers and Directors— 
Officers — W. A. Eden, 





t To date of redemption 


Earnings per Share and ‘Dividend Record— pres.; G. W. 


Preferred: Charles, vice-pres.; W. M. Carment, sec. ; 
Earned .... $29.80 $32.43 $29.53 A. Whitehouse, treas.; A. W. Thompson, 
Paid ..... . 5.25 7.00 7.00 mer. 

Common: Directors—W. A. Eden, G. W. Charles, 
Earned cece 22.21 23.01 20.39 Victor E. Mitchell, K.C., F. G. Daniels, 
Paid ccccee oece cece een A. D. Thornton, H. R. Nixon, all of Mont- 


1,| contract department has met with 


real; F. Bauslaugh, Brantford; A. W. 
Thompson, Kitchener, Ont. 


CONSOLIDATED INCOME AND SURPLUS 
ACCOUNT 
Years _ paneer 31 
















the fact that all of the designs are 
strictly new. 


C. V. Harding, the founder @f 
company, has been a leader in 























* 1927-1926 | carpet ry for a period of 35 
Net sales ...... 1,255,886 1,076,885 915,410| years. The company’s first twelve- 
Less: Expensest 1,148,655 1,020,121 872,072} month fiscal period was brought 
; —~Tasa| to a elose on October 31, and 
Net earnings ... 97,231 56,764 43,338 ‘ , 
Less: Other int. 13,152 13,787  14.835| While the are not yet avail- 
Bond int. .... 13,167 15,866 14,911 able, it is hinted by those who are 
Sab geet & omen. conversant with the situation that 
for year .....<: 70,912 27,111 _13,593| definite progress has been made, 
Add: Prev. surp. 318,395 291,283 277,690 | despite the severe competition which 
~———— | has been encountered. 
Bal. car. forward 389,306 318,394 291,283 
Times Bond Interest Capitalization— Authorized Outstanding 
gzarneds oot 6.38 niet es 1.91 - on se eeseeg 20,000 she, $0,000 sha, 
arnings per are a D n ord— o par jue). 
Preferred: ene wdcsnne $1,000,004 9750,000 
Earned ... 14.18 5.42 2.72 (71% cum. Par $100). * 
Funded Debt— 





None. 
Dividend Record— 
Preferred 7 per cent per annum, payable 
half-yearly, Jan. and July 1. None yet paid. 
Officers and Directors— 
Officers—C. V. Harding, pres. and gen. 
A. E. Cuthbertson, sec.-treas. . 
McLeughit Hew. i Sooo met 
H. J. McLaughlin, + Me 
A. Mott, 


+ Including cost of goods, selling and gen- 
eral expenses, and provision for bad debts, 
in all years, and including provision for 
depreciation in 1928 and 1927. 

§ After deducting interest in excess of 
bond interest, and provision for bad debts in 
= ame and depreciation also in 1927 and 


= ‘teens ena ronto; A. E. Cuthbertson, E. 
Harding Carpets = | 22sion* 


months ending Oct. 31, 1928, before pro- 
viding for accruing depreciation on build- 
ings and equipment, amounted to $7,273. 


Good — Progress Reported 
During First Complete 


Fiscal Year National Hosiery Mills 


The National Hosiery Mills was 
formed in July of last year to take 
over the assets and business of the 
Real Silk Hosiery Mills of Canada, 
This latter concern had been formed 
as a private corporation in the sum- 
mer of 1925 to acquire the exclusive 
Canadian franchise for use of the 
name and distributing methods of 
the Real Silk Hosiery Mills of Min- 
neapolis. 

The head office and plant of the 
Canadian compene is located in Ham- 
ilton, but, as The Financial Post has 
not been placed in possession of a 
balance sheet, it is impossible to state 
just what is the outlook for share- 


Harding Carpets is a comparative- 
ly new organization, which was 
established in 1927, and since then 
has made a substantial appeal to 
the public. Active operations were 
commenced jn the late spring of 1928, 
and only about eighteen months 
have elapsed since the company first 
placed its output on the market. 

In the interval, not only has it 
been able to supply all the regular 
lines of carpets and rugs, but the 


what the management characterizes 
as remarkable success, having par- 
ticipated in, or handled complete, 
most of the large floor-covering con- 
tracts placed in Canada during the 
past year. 

One advantage enjoyed by the|™ 


company, which is the direct result 
of its recent advent in the field, is 


(No par value). 
Preferred is convertible into common, share 
for share, up to July 1, 1933, after which 
it is redeemable at 17.60 per. share. 


sss 





~A Dominant Factor 
In the Textile Industry | 


ROWING with Canada, nearly as old as. the Dominion 
itself, Montreal Cottons stands today where the excellence 
of its products, the soundness of its business administra- 

tion, and the worthiness of its reputation has placed it —in the 
forefront of the Canadian Textile Industry. Established in 1874 
at Valleyfield, Que., Montreal Cottons has steadily progressed 
through the years. Today the company’s modern mills contain 
200,000 spindles and 5,000 looms with a daily capacity of 
125,000 yards or a weekly production of approximately 700,000 
yards. The company maintains an active interest in the welfare 


Head Office and Mills: Valleyfield, P.Q. 


of the 2,500 Canadian workers employed in the mills. It owns 


and operates a model dairy farm of 400 acres and a herd of 380 
pure bred milch cows, from which the employees are supplied 
with dairy products at cost. In addition to this, it owns 400 
modern dwellings of a superior type where operators obtain 
attractive living accommodation at moderate rentals. These 


factors are indicative of the 


management’s aggressive and 


progressive policy at all times. Foresight and sound policy laid® 

the foundation for the success of Montreal Cottons, and these 
factors are today instrumental in maintaining the high position 

the company holds in Canada’s Textile Industry. 


Board of Directors: 


President, Sin CHARLES GORDON 
Vice-President, SiR HERBERT HoLt 
Lt.-CoL. A. HAMILTON GAULT 


Wo. FINLEY 
J&P. Brack 


“General Manager and Secretary-Treasurer, JOHN LOWE 


Hon. R. DANDURAND 





F. G. DANIELS 
J. Lowe 


THE 
MONTREAL COTTONS 


LIMITED 
Head Office and Mills, Valleyfield, P.Q, 


Sales Offices: Montreal, Toronto, Winnipeg, Vancouver 


23 
Net profits of the company for the seven - 
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“Wabasso Cotton Co. 


Diminishment of Market for Fine White Cotton Affects 
Output and Profits— Output Reorganized and 
Improvement is Anticipated 4 


Through reorganization of its 
production and merchandising meth- 
ods, Wabasso Cotton Company, Lim- 
ited, has been able to overcome the 
difficulties which pulled earnings 
down to a low level in the fiscal year 
which ended June 30, 1929. The prob- 
lems which confronted the company 
were indicated by the net earnings 
figure which stood at $155,868 as op- 
posed to $483,137 in 1928. 

Wabasso’s troubles were two-fold. 
In addition to the difficulties which 
have beset all the cotton manufactur- 
ers, the market for the company’s 
chief sears fine white cottons, has 
dwindled to a negligible quantity. 

Wabasso had built up a wide mar- 
ket for its well known line of white 
cotton goods and the greater part 
of plant operations was devoted to 
the manufacture of this product. Two 
years ago a sudden change in fash- 
ions virtually eliminated fine white 
cotton goods from women’s ‘wear. 
Wabasso was faced with no alterna- 
tive but to change its output to meet 
sw gy gue demand. This necessi- 

a@ reorganization of plant to 
enable the company to manufacture 
celanese weaves and colored cottons, 
while an aggressive merchandising 
campaign had to be carried out to 
establish. a market for the new 
product. 


Begins to Feel Benefits 


All this was detrimental to last 
year’s earnings, but it is understood 
that the company is now beginning 
to feel the benefit of its readjustment 
in production. : 

he company is now making prog- 
ress in development of its celanese 
business, it has almost abandoned 
production of fine white cotton goods, 
while a wide line of printed colored 
cotton is being manufactured. Ac- 
cordingly, earnings for the current 
year should show some improvement 
over those of 1929. 

The dividend of $4 a share annual- 
ly, which had been paid on the com- 


mon shares since 1922, was dropped |. 


in September, 1928, and has not yet 
been resumed. Though earnings of 
the company should tend to impfove 
from now on, there appears to be 
little likelihood of a resumption of 
dividend payments for another two 
years, as the management will un- 
doubtedly build up substantial re- 
serves against a recurrence of lean 
periods in the future, 

Wabasso Cottons and its subsidi- 
aries, the St. Maurice Valley Cotton 
Mills, Limited, and the Shawinigan 
Cotton Company, Limited, operate 
three mills with a total capacity of 
2,100 looms and 100,000 spindles. 
Power is purchased from the Shaw- 
inigan Water and Power Company. 

anized in 1907, Wabasso receiv- 
ed a bonus of $25,000 from the city 
of Three Rivers, together with ex- 
emption from taxation for a term 
of years. To increase the output of 
the plant, a*site was obtained from 
the Wabasso Cotton Company and a 
mew company, St. Maurice Valley 
Cotton Mills, Limited, was formed in 
1912, all the shares being acquired 
by Wabasso Cotton Company. This 
subsidiary plant is equipped with 900 
looms and 50,000 spindles and is 
leased to Wabasso at a rental suffici- 
ent to pay all expenses, including 
bond interest. 

Acquired Shawinigan Cotton 

In 1916, the company acquired 
over 90 per cent of the common stock 
of Shawinigan Cotton Company, Lim- 
ited, which operates mills at Shawini- 
gan Falls. This company once con- 
trolled the Oxford Knitti Mills, 
situated in Woodstock, Ont., but this 
subsidiary was sold, in May, 1928, to 
the Mercury. Mills, Limited. The last 
fiscal year of operations of Sh’ wini- 

an Cotton Company resulted in a 

oss of $63,065, and a loss from the 
sale of capital assets had to be writ- 
ten off this, together with previous 


, debit balance resulted in a debit bal- 


ance forward of $942,324. 

Wabasso has made and is making 
strenuous efforts to regain its former 
position. A market for its celanese 
goods is being built up by a wide 
advertising and merchandising cam- 

aign, which is bringing in results. 

liere is evidence of a slight better- 
ment in the cotton industry which 
will give all the cotton mills a slight 
fiillip during 1930. Though it may 
be some time before the company de- 
velops its former earning power on 
its common stock, it can be said that 
Wabasso is now out of the woods and 
its outlook is better than it has been 
for some time past. 


Capitalization— 
Ceptis] cteck fotcolan’ Outstanding 
stock «.. 105,000 shs, R . 
Funded Debt— ree 
Ist mtge. 69% bonds, 
due 1947 (n.p.v.) $1,000,000 
Sinking fund, 7% 
bonds, due 1942. 750,000 


(n.p.v.) 
Dividend Record— 
(No par value). 
Dividend passed for quarter ending Sept. 
30, 1928, and not yet resumed. Previous 
rate was $4 per share plus bonuggjof $1 
per share in 1927 and $2 in 1928. Dates 


$791,000 
$623,000 


payable Jan., Apr., July and Oct. 1. 
wer and Directors— . ~~ 
tcers—C. R. Whitehead, pres. 
ass J. W. oo epee, wa 
. Aird, manager ; H. W. Capel, = » 
P. H. Forbes, compt. es 
Directors—C. R. Whitehead, W. G. F. 
Aird, Three Rivers; Wm. I. Gear, J. W. 
Pyke, Hugh Mackay, Montreal; R. N. Ball, 
an Ont.; Wm. Harty, Jr., King- 


ST. MAURICE VALLEY 
(Controlled by Wabasso Co.) 


Capitalization—~ 
Authorized Outstanding 

Capital .. $1,250,000 $1,250,000 

(Stock all held by the Wabasso Cotton Co.) 
Funded Debt— 

First mortgage, 6% 

bonds, due 1952 ... $2,500,000 $2,170,000 
Officers and Directors— 

Officers—C. R. Whitehead, pres., Three 
Rivers, Que.; Jas. W. Pyke, vice-pres., 
Montreal, Que.; J. R. Ritchie, sec.-treas., 
Three Rivers, Que. 

Directors—C. R. Whitehead, W. G. E. 
Aird, Three Rivers, Que.; J. W. Pyke, 
Hugh Mackay, Montreal, Que.; R. N. Ball, 
Woodstock, Ont. 

F SHAWINIGAN COTTON 

(Controlled by Wabasso Co.) 
Capitalization— 
Cap. stock ...+ee. $1,000,000 $1,000,000 

(Par $100). 

The Wabasso Cotton Co. owns $968,200 of 
the outstanding stock. 
Funded Debt— 
First gold bonds 6% due 1949, $851,000 of 
which amount $15,871 are owned by 
Wabasso Cotton. 
Debentures, 6%, due 1936, $200,000 to be 
used for collateral purposes only. 
—— Record— 


one. 
Officers and Directors— 

Officers—C. R. Whitehead, pres. 
gen. mer., Three Rivers. Que.; J. W. Pyke, 
vice-pres., Montreal; J. R. Ritchie, sec. 


and treas.; W. G. E. Aird, mgr., Three 


Rivers, Quebec. 

Directors—J. W. Pyke, Hugh Mackay, 
Montreal; C. R. Whitehead, W. G. E. Aird, 
— Rivers, Que.; R. N .Ball, Woodstock, 

nt. 

INCOME AND SURPLUS ACCOUNT 
(Years Ended June 30) 
1929 1928 1927 


3 $ 
763,165 50,835 
40,709 


60,709 
51,548 52,718 


$155,422 $62,502 
4480 4,479 
. $159,902 + §67,071 
: rom 
sale cap. assets 380,953 Seene 
$540,085 


Prev. bal.. ~ $401,469 
Bal. forward 942,324 


+ Loss. § Deficit. 
Times Interest 
Earned 


Earn. per Sh. 
Zimmerknit, Ltd. 
Plant in Hamilton Now Work- 


ing to 70 Per Cent of 
Capacity 


Net earn. .« 
Less: Depr..« 
Bond int.. 


Net profit... 
Less: Adjust. 


Peecee 
wreeee 


0.00 
none 


0.00 
none 


Business with Zimmerknit, Ltd., 
has been constantly expanding over 
the past few months and the com- 
pany is reported to be in a much 
better position than has obtained 
for several years. 

The plant in Hamilton is working 
to about 70 per cent of capacity, 
this being the most active season 
of the company’s operations. Goods 
are being turned out in volume in 
anticipation of the demand that will 
occur, it is certainly believed, 
through the winter. 

While it is not thought by those 
in close touch with the affairs of the 
company that any profits will be 
disclosed during the current fiscal 
period, which ends April 30 next, 
the company has developed a wider 
range of output than heretofore and 
trade is reported to be on a more 
extensive scale than for many years 
past. 

The dividend which was payable 
on the 7 per cent preferred stock 
on May 1 last was passed, owing to 
the expenses which were incurred 
in making extra additions to the 
lant and equipment, and none have 

en paid since. There are, in con- 
sequence, three quarters now in 
arrears. The idea prevails that the 
management will be in position to 
resume dividends on this issue at 
least with the first quarter of the ap- 
proaching fiscal year. 

The addition to the plant and the 
rearrangement of machinery which 
this entailed interfered with current 
production to some extent. Sales 
that were effected under these con- 
ditions also resulted in a loss. Pro- 
duction is now being restored to 
normal levels and a more satisfac- 
tory situation as regards earnings 
is expected to develop soon after the 
turn of the pee. 

The firm first came into existence 
as the Zimmerman Manufacturing 
Company in 1907 and in 1919 became 
amalgamated with the Reliance 
Knitting Company of Toronto. The 
name was changed then to Zimmer- 
man-Reliance and was finally 
changed to its present form in 1924. 
The company in 1927 acquired the 
outstanding capital stock of the 
Harvey ' Knitting Company and 
Hosiers, Ltd., both of Woodstock. 
Underwear, hosiery and knit goods 


are manufactured at all three 
Capitalization— ee 
Authorized Outstanding 
e 50,000shs. $1,250 shs. 
» oe value). 
ref. 7% cums. eseeee $1,000,0 
Ae roy 3 00 $850,000 
vented Debt— 
irst mortgage 6%, Series “A,” 8 
$750,000, Je A due 1948, 
—— Record— 
referred 7% per annum, payable quarter- 
ly, Feb., May, Aug. and Nov. le" Initial 
dividend paid Aug. 1, 1927, and quarterly 
to Feb. 1, 1929. Dividend payable May 1, 


Woods Manufacturing 


Some improvement has taken place 
in the position of the Woods Manu- 
facturing Company, one of the larg- 
est producers of jute and cotton in 
the country, but there is still room 
for improvement. The record of the 
company indicates that it will con- 
tinue to experience wide fluctuations 
in its earning power year by year. 
The ups and downs of the market for 
yaw cotton and raw jute have a de- 
cided effect on its earnings. > 

The company owns a cotton mill 
which, in addition to supplying its 
own cotton cloth requirements, pro- 
duces the more standard lines in cot- 
ton duck and sheetings. The com- 

any also has a large output of 
umbermen’s and contractors’ tents, 
clothing and supplies. 
Operates Several Plants 


The company owns and operates a 
cotton mill at Welland, Montreal, To- 
ronto, Winnipeg and Hull, In addi- 
tion it ——- a plant at Ogdens- 
burg, N.Y., for the manufacture of 
jute bags. 

About 25 per cent of the total 
business of the company comes from 
the Welland plant. Its canvas fac- 
tory at Hull turns out finished canvas 
goods. This factory counts for an- 
other quarter of the company’s total 
business. 

The financial statement for 1928 
showed Mrger operating profits, sub- 
stantially larger earnings in the com- 
mon shares, and improved liquid po- 
sition, fewer bonds outstanding, and 
a marked reduction in bank loans, 
despite large inventories. 

It remains to be seen whether this 
improvement can be maintained, but 
taking into consideration the past 
record of the company, its securities 
should be considered as speculative, 


Capitalization— 
Authorized Outstanding 
$2,492,000  $1,170.600 


Common 
2,481,800 1,528,300 


Preferred . 

(Par $100). 

Funded Debt— 
Ist. mtge. 6% 
bonds, due 1943...« 2,000,000 

Dividend Record— 

Preferred, 7% per annum, payable quar- 
terly, Jan., Apr., July, and Oct. 1, 
Common, last paid 2% Sept. 1923. 

Officers and Directors— 

Officers—J. W. Woods, ,pres. and mgr. 
dir.; W. G. McMahon. vice-pres.; J. T. F. 
Keene, sec.-treas.; Thomas Mitchell, gen. 
mer. 

Directors—J. W. Woods, Ottawa; W. G. 
McMahon, Winnipeg; Glyn Osler, K.C., 
Toronto; Thomas Mitchell, J. W. Pyke, 
Montreal, G. Sackville Browne, Westmount. 
INCOME AND SURPLUS ACCOUNT 

(Years Ended Dec. 31 
1928 oe 


842,000 


$ $ 

Net earn. s« 281,043 229,679 
Less: 

Depreciation 

Bond int. .. 

Income tax.. 


33,314 
56,640 
12,929 
126,796 


106,981 
19,815 


206,158 


$3,314 
55,129 
15,675 


Net profits. 176,925 
Less appropriations: 

Pref. div. 106,981 
Surp. for yr. 69,944 
Add: 


225,968 


*63,335 


106,981 
*170,316 


176.470 
200,000 
206,154 


Prev. surp. 
Trans, from 
res. acct. 


Bal. carr. fwd. 295,912 
* Loss. : 
x After writing off losses from deprecia- 
tion in market values of cotton and jute. 
Times Int. Earn. § 4.49 3.47 pe 
§ After depreciation. 
Div. Record & Earn. (per share)— 
Preferred: 
Earned $11.58 $8.29 
Paid .se 7.00 7.00 
Common: 
Earned . 
Paid ..< uit 
Ten Years’ Earnings— 
Year Earnings Dividends Surplus 
1919 $630,813 $314,487 $1,385,614 
1920 *412,324 323,080 615,848 
1921 160,912 $41,123 
400,552 409,176 
12,128 66,973 
264,579 97,551 
310,647 176,470 
28,486 206,153 
229,678 225,967 
281,043 


—_—— 


225,968 


4.49 1.15 


eecccee 

coece 
245,743 
245,743 
211,371 
107,299 
106.981 
106,981 
106,981 
106 981 


eeeee 


295,912 


1928 


* Loss. 
Market Record— 
1929 1928 

... 

Common 380 30 30 «630 

Pref. 80 75 80 78 

* To Dee. 2. 

Atlantic Underwear 

It is impossible to state at the mo- 
ment just what progress Atlantic 
Underwear has been making during 
the past couple of years, as the 
company did not make available for 
publication the financial statement 
for the fiscal period ending Novem- 
ber 30, 1928. It would be a little 
early to expect the figures for the 
year 1929. 

The company, whose head office 
and factory is located at Moncton, 
N. B., is controlled largely by inter- 
ests in that city and in Halifax. The 
management has been handicapped 


{ment from now on, 
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Montreal Cottons 


Sale of Water Power Rights on St. Lawrence to Beau- 
harnois Greatly Strengthens Financial Position 
— Trade Conditions Only Fair 


Probably the most important fac- 
tor in the operations of Montreal 
Cottons, Limited, during the current 
year of operations was conclusion 
of the deal between the company 
and the Beauharnois Power Corpora- 
tion whereby the latter has taken 
over Montreal Cotton’s water rights 
at Valleyfield. Though no* price has 
been mentioned, it is reported that a 
sum of $2,000,000 is involved, though 
the transfer of Beauharnois securi- 
ties and favorable power contracts 
in the future were likely included in 
the payment, 

The water rights in question are 
utilized by Montreal Cottons to de- 
velop its own power requirements. 
The company operates a plant of 
8,000 h.p. capacity at Valleyfield to 
supply power for its textile mill at 
that point. At one time it operated 
a retail distribution system at Val- 
leyfield, but this was bought for 
$250,000 by the Beauharnois Elec- 
tric Company, a subsidiary of Shaw- 
inigan Water and Power Company, 
some years ago. 

Capable of Development 

The hydro-electric site is capable 
of being developed to double its 
present capacity, but the water, if 
diverted into the new Beauharnois 
canal and run over the greater head 
developed along that channel, can 
be made to develop much more than 
16,000 h.p. 

As Beauharnois plant will oper- 
ate on a head of 86 feet, as compare 
with 12 feet at the plant of Montreal 
Cottons, it is apparent that Beau- 
harnois can utilize the water to 
great advantage. Accordingly, 
Beauharnois was probably willing to 
pay a big price for the potential 
power which it can develop from the 
water rights presently owned by 
Montreal Cottons. 

Montreal Cottons will be able to 
strengthen its financial position 
substantially through the deal. For 
the past four years, earnings have 
been steadily on the down grade. 
Between 1925 and 1928 net earnings 
from operations dropped from $446,- 
330 to $339,228. At the same time 
earnings on the common stock fell 
from $8,33 to $5.33 per share. 

Earnings during the current year 
which ends December 31, are expect- 
ed to be lower again. In 1928, total 
net earnings amounted to $426,498 
and the fact that there has been no 
betterment in the industry, a slight 
curtailment in purchasing power and 
a moderate decrease in sales, there 
is little chance of any improvement 
being made on the 1928 figures. 

However, with an addition $2,000,- 
000 or its equivalent in its hands, 
Montreal Cottons can view the future 
with equanimity. The cotton textile 
indystry has apparently reached 
rock bottom and there should be a 
gradual tendency toward improve- 
The company 
owns mills at. Valleyfield,-Que., con- 
taining 200,000 spindles and 5,000 
looms. Business consists of spin- 


...| Ning, weaving, dyeing, bleaching and 
- | finishing. 


Expands Rayon Lines 


An important factor in operations 
is the production of weaves of arti- 
ficial silk and cottons, sales of which 
are showing increasing growth. The 
company has been steadily develop- 
ing and expanding its lines of rayon 
weaves with the result that it has 
offset, to some extent, difficulties 
encountered in the market for cotton 
goods. 


Montreal Cottons established its 
first mill on the same site in 1874, 


to some extent by the diversity of 


lines it is compelled to turn out. 

Capitalization— Authorized Outstanding 
Common $250,000 240,000 
Preferred 250,000 200,000 
(7 per cent cumulative shares $100 each). 

Funded Debt— 
Bonds, 644 per cent 
due 1944 

Dividend Record— 
Dividends on preferred payable Apr. and 
Oct. 1, passed for 1925, 7 per cent paid in 
1927; 14 per cent in arrears as at Nov. 
80, 1927; 7 per cent paid in 1928 On 
common, 4 per cent paid in 1916; 5 per 
cent in 1917; 7 per cent in 1918 and 1919; 
5 per cent in 1929; none since. 

Officers and Directors— 
M. S. Clarke, pres.; J. L. Macdonald, vice 
pres., gen. mer. and sec.; W. F. Ferguson, 
J. L. McKinnon, A. E. Trites, R. W. 
Elliott, B. P. Saunders, T. W. Murphy, 

F. R. Sumner, H. D. Adamson, treas. 


$100,000 $95,000 


though the present company came 
into existence in 1911. Since that 
date, a dividend of seven per cent 
has been maintained on the preferred 
stock while a dividend of four per 
cent was inaugurated on the com- 
mon in 1912. : 

This rate was continued till 1919, 
when it was raised to five per cent 
while in 1920 a payment of six per 
cent was made and has been main- 
tained up to the present time. 

Montreal Cottons operates under 
an exceptionally strong management 
while its directorate is closely af- 
filiated with that of Dominion Tex- 
tile Company, Limited. 

Shares of Montreal Cottons are 
closely held and seldom make their 
appearance in trading on the Mont- 
real Stock Exchange. The prefer- 
red shares representing a satisfac- 
tory medium for investment, while 
the equity behind the common stock 
has been increased through the sale 
of the company’s power site. 
Capitalization— Authorized Outstanding 

Common eeeeceees $5,000,000 $3,000,000 

Preferred 5,000,000 3,000,000 

Par $100. 

7 per cent cumulative. No voting power. 
Funded Debt— 

First mortgage 5 per cent bonds of Mont- 

real Cottons due Nov. 1, 1943, $583,027. 
Dividend Record— 

Preferred, paid regularly quarterly, March, 

June, Sept. and Dec. 15. 

Common, 6 per cent per annum, payable 

quarterly, March, June, Sept. and Dec. 15. 

Increased from 4 to 5 per cent Sept., 1919; 

increased to 6 per cent March, 1920, 
Officers and Directors— 

Officers—Sir Charles Gordon, pres.: Sir 

Herbert Holt, vice-pres.; John Lowe, gen. 

man. and sec.-treas. 

Directors—Sir Charles Gordon, Sir Her- 

bert Holt, F. G. Daniels, Hon. R: Dandur- 

and, William Finley, J. P. Black, F. W. 

Molson, Montreal; A. Hamilton Gault, 

England; John Lawe, Valleyfield, Que. 

INCOME AND SURPLUS ACCOUNT 

Years ended December 31 
1928 1927 1926 


& * 3 
Net earn. from op. 339,223 383,763 396,469 
Add: Other ine. 87,275 95,537 96,689 


Total 426,498 479,800 493,158 
Less: Bond interest 29,152 29,151 28.909 
Bad debts w/o 2,038 23,277 3,371 
Taxes 22,306 27,096 20,853 
Net profits 378,003 899,776 440,025 
Less appropriations: 
Pref. divids. 210,000 210,000 210,000 
Com. divids. 180,000 180,000 180,000 
16,997 9,776 60,025 
874.065 886,619 1,214,851 
° 22,3830 875,257 


886,619 


Surp. for year 
Add: Prev. surp. 
Less: Res. for s. f. 


Bal. car. for. 857,068 
* Deficit. 
Times Int. Earned 14.63 16.44 
Earn. per sh. on Cap. Stock: 
Pref., earned $12.43 $13.32 


Paid ‘ ‘ 
5.43 6.32 
6 6 


874,065 


17.05 
$14.66 


‘ 
Com., earned 7.66 
Paid 6 
Ten Years’ Earnings— 
Year Earnings Dividends Surplus 
1919 seeew $1,014,204 $ 345,000 $2,771,603 
1920 weece 808,814 390,000 3,089,141 
480,718 $90,000 3,268.542 
534,442 $90,000 4,055,814 
635,552 $90,000 4,118,656 
452,033 $90,000 
509,956 $90,000 
493,158 390,000 
70,300 $90,000 
26,498 390,000 


*Surplus shows a drop of $3,000,000 due te 
the fact that in previous balance sheets $3,- 
000,000 preferred shares were not shown in 
liabilities. 

*1929 1928 
H L. L. 
110 108 
115 118 


119 
123 


130 


Com. 140 
125 


Pref. 128 


6 To December 2. 


Regent Knitting 


Company Move Operations 
to New Mill at St. 
Jerome 


114 


The past twelve months have 
witnessed the removal of Regent 
Knitting Mills’ manufacturing oper- 
ations from Montreal to a new plant 
in St. Jeréme. This unit has now 
been in operation for the greater 
part of the year but expenses inci- 
dental to moving are thought to 
have made appreciable inroads into 
current earnings. Accordingly, there 
is little likelihood of the company 
showing an improvement over the 
1928 earning figures. In that year 
gross profits amounted to $505,297, 
which, after deduction of operating 
expenses left $194,802 applicable to 
bond interest and depreciation. 

No dividends were paid on the 
preferred shares of which there are 
16,000 issued; there is virtually no 


— = 


ONTARIO SILKNIT, LIMITED 


590 King Street West 


Toronto 
Manufacturers of 


RAYON _PRODUCTS 


GARMENTS: 


Attractive Dresses 


of Knit 


public investment interest in this 
stock, however. 


While Regent Knitting has been, 


faced with some production diffi- 
culties and overhead charges during 
the current year, the present outlook 
is improved. It is understood that 
the lines which the company has 
prepared for spring trade have met 
with a good demand and it is claimed 
that the high quality of the goods is 
a direct reflection of the efficient 
machinery now installed in the plant. 

Though the transfer of operations 
from Montreal to St. Jerome has 
necessitated a substantial financial 
outlay the benefit of centralization 
of these two units is obvious. It has 
been estimated that as much as $90,- 
000 per annum will be saved through 
‘reduction of operating costs while the 
new plant is supplied by power gen- 
erated by the company on the North 
river at St. Jerome. : 

To cover expenses in connection 
with construction of the St. Jerome 
unit, Regent Knitting carried out 
new financing in February, 1928. Up 
to that time investment interest had 
been confined to the $600,000, six 
per cent, first mortgage bonds of 
which there are $526,800 outstand- 
ing. 
The new issue consisted of 65,000 
shares of no par value common and 
were offered to the public at $28 
a share. The stock has languished 
marketwise since the company has 
not developed the earning power 
which was expected of it in the cur- 
rent year. The coming twelve months 
should reflect more fully the bene- 
fits which are to be derived from 
centralization at St. Jerome. 

Manufactures Wide Line 

Regent Knitting Mills manufac- 
tures a wide line of woollens, 
worsted and knitted goods. Its 
properties consists of knitting and 
dyeing plants and mills for the manu- 
facture of heavy woollen and wor- 
sted goods and fancy knitted goods. 
In addition to the St. Jerome unit 
the company also operates a plant 
at Terrebonne, Que., while a cotton 
spinning mill is also operated at 
Guelph, Ont., by a wholly owned sub- 
sidiary known as Regent Textiles, 
Limited. 

In addition to this subsidiary, the 
company had a substantial stock in- 
terest in the Regent Knitting Cor- 
poration of Syracuse, N. Y. 
Capitalization— 

Authorized 


Common + 100,000 shs. 
(No par value). 

Preferred .....+ esee $400,000 

(Par value $25). 

Preferred—Entitled to a dividend of $1.60 

per share per annum. 

Convertible into common, up to Jan. 1, 

1933, on the basis of 244 common shares 

for each 4 shares of preferred. 

Redeemable after Jan. 1, 1933, on 60 days’ 

notice at $26.25 and accrued dividends. 

Equal voting rights with common shares. 

Funded Debt— 
First mtge. bonds, 644%, due serially, 1926 
to 1935, $526,000. 
Officers and Directors— 

Officers—C. G. de Tonnancour. pres.; J. F. 

Lemieux, vice-pres.; L. Marcoux, man. 

dir.; L .C. Parenteau, sec.-treas. 
Directors—C. G. de Tonnancour, J, F. 

Lemieux, L. Marcoux, Hon. J. L. Perron, 

J. H. Panneton, J. E. Savard, Montreal: 


Issued 
65,000 shs. 


$400,000 


Mercury Mills, Limited, Cumberland Avenue, Hamilton, Ontario, where Mercury Lingerie, Mercury Hosiery and 
Underwear for men, women and children are manufactured. 


MANUFACTURERS OF 


and Children’s 


Rayon Lingerie 


in Vests, Bloomers, 


Dance Knickers, 
Brevettes and 
Princess Slips. 


Cotton, Rayon, Silk 
and Wool, and Pure ° 
Unshrinkable Wool 


in Men’s, Ladies’ 


' December 2 


Fi. Holdroyd, Toronto; Paul Galibert, .Ar- 
mand A. Grothe. 
INCOME AND SURPLUS ACCOUNT 
(Year Ended Dec. 31) 
— 


505,297 
310,494 


194,808 
35,359 
6,480 
75,000 


77,963 
5,409 
10,550 
—— --—-—- 
12,372 
682,055 


Sp-nigieemtiosies 
704,877 
3.38 


Gross profit from sales .. 
Less: Selling, administration and 
other expense .«..-. 


Net earn. from Oper. grececsseser 
Less: Bond interest oo+.- sec 
Bond disc. amort. peeseseseses 
Depreciation ...ceccsssseseesse 


Net profit for year cecesersesse 
Add: Life ins. adjust. .... « 
Less: Inc. tax (less res.) pecessee 


eeeceererere® 


Surplus for year 
Add: Previous surplus cossesssom 


Balance carried foftward -..ssse« 

Times Bond Interest Earned: 
After depreciation 

Earnings Per Share & Div. Record— 


Preferred: 
Earned .. ° $4.52 


Paid 
Market Record— 
*1929 1928 


High Low High Low 
Common ...cooe 254% 8% 33 17 
* To Dec. 2. 


Biltmore Hats 


Both Earnings an 
May be Slightly 
Lower 


Sales 


The investment interest in Bilt- 
more Hats centres about an issue of 
$300,000, 7 per cent preferred 
shares. These are cumulative as to 
assets and dividends, and, with a par 
value of $100, are fully paid and non- 
assessable. The company also has 
20,000 shares of common stock out- 


standing without nominal ; 
The ’s fiscal year ae 
e company’s r 
November 30, 1929, and is 
to show earnings on about the, 
basis, or moderately lower, ag) 
disclosed in 1928, when the t@ 
this particular was $86,779, eg 
lent to 4.13 times preferred diva 
requirements and at the rate of § 
per share on the common, — & 
Sales, it develops upon enqg 
well-informed circles, will be sii 
down from the level of the pr 
year, owing principally to the sii 
out that occurred in the 
kets since the summer season am 
mild weather that prevailed thren 
out most of the autumn. 


Despite these drawbacks theam 
agement is optimistic as to them 
look for 1930, when it is antic 
that a much better showing 
heretofore will be made. a 


Capitalization— Authorized Out 
Preferred e+eeeeee $100,000 
(Par $100). 


7 


D Urity ) 


$~ 


pe 


None. 

Dividend Record— 7 
Preferred—7 per cent per annum, cum 
tive from Mar. 5, 1929, and payable Mi 
June, Sept.. ant 15. 


.-treas. s 
Directors—F. R. Ramsey, W. J. Tiller, & 
F. Franke, L. G. Mills, P. Erwin, Gt 
jarket Record— *1 


High 1 
ComMon ..-ccccsccccccesess 20 . 
Preferred .esccocssesesecesqg 90 - 


r : 
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Be Got Berio ae nee os 


Knitted Outerwear, Silk Hosiery 4 ie 
Hand Knitting Yarns *: 4 
Canada’s Quality Products 


The Monarch Knitting Company, Ltd. 7 


Factories at Dunnville, St. Thomas, St. Catharines 


. Head Office: Dunnville 
Branch Offices: » 
Toronto, Winnipeg, Calgary, Vancouver 
also 


The Monarch Knitting Company 
, Quebec Limited 


of. 


Phillips Place Building, Montreal 


LIMITED 


Se . 
ee b> 


". 


ae 


=A vena 1. A 


Undergarments, 
Fine Hosiery for 
Men, Women and 
Children. 


Full Fashioned 


Silk Hosiery, 
Fashioned Cashmere 


J ‘Hosiery. 


ALSO OWNING AND OPERATING 
Oxford Knitting 


P-K Mills 
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INCOME AND SURPLUS ACCOUNT 
1929 1928 1927 


Co. Limited 


Manufacturers of 


Pure Wool, unshrinkable, and Silk 
and Wool lines for Ladies. 

Rayon Lingerie in Standard and 
novelty lines for Ladies and Misses. 
Cotton ribbed and balbriggan 
Underwear for Men, Women and 
Children. 


Listowel 


Manufacturers of 


Rayon, in popular-priced lines, 


FABRICS: 


Our extensive plant equipment 
of modern knitting machinery, 
with consequent large produc- 
tion, enables us to supply 
Knitted Rayon Fabrics at ex- 
ceptionally attractive prices. 


stock. 


Penman’s 
located at 
monte, Lond 
cook and Si 
products inc 
Sweaters, mi 
ete. John G 
real and Ta 
pany’s selli 
Canada. Th 
to all parts 

Penman’s 
All dyeing is done in our own Cotton Bathers and Jerseys for men - it _ 

has been fol 


plant, under the supervision of and boys, 

specialists, ‘ : aa igher price 
2 in the comma 
ly limited, a 
ly for inves 

Capitalizatio 
Common ... 
(No par v. 
Preferred .. 
(Shares $14 
Funded Debt— 
First mortga: 


1929, passed. 
Officers and Directors— 

Officers—R. L. Innes, pres.; K. W. Har- 
vey, vice-pres. and man, dir.; F. J. Maw, 
ors a. bac <4 = y 

irectors— nnes, A. V. Young, M. 
B. Holton, W. S. Burrill. H. B. = 
A. F. Zimmerman, F. J. Maw, N. F. Firth 
St. Clair Balfour, J. M. Firth, R. O. Den. 
man, K. W. Harvey, all of Hamilton. 

CONSOLIDATED SURPLUS ACCT. 

(Years Ending April 30) 
1929 1928 
$ 


$ 
456,920 
82,041 
538,961 


3 
899,281 
83,856 


$ 
81,950 
73,918 


155,868 
150,000 
Bond int. 93,160 
Sink. fund 2,385 


Net profits... *%109,677 
Less appropriations: 
Dividends.. 52,500 
Bonuses .. 
Int. accr. & pd. 
on new stk, 
pay. 


Earn. from op, 
Profit from 
invest. se. 


Net earn.... 
Less: Deprec, 


“May Belle”? Lingerie is 
synonymous’ with Milady’s 
ideal of Style with Comfort. 
The range is comprehensive, 
embracing more than usual 
variety in Novelties and Staple 
Garments. 

“De Luxe” Lingerie—an ultra. 
quality line for the exclusive 
trade, 

Men’s Rayon Undergarments 
—for men who appreciate 
superior comfort, * 


Distinctive 
wear and sports 
wear including Golf 
Ensembles and Knit- 
ted Suits, Pullovers, 


483,137 

150,000 
eee outer- 
21,090 


216,799 272,917 


175,000 
87,500 


140,006 
52,500 
Net earnings ......... 

17,371 Less; Depreciation . 
=e Bond interest 


31,612 79 


°77,313 75,621 
749,139 


— 


671,826 


5.07 
8.50 


sere 


Burp. for yr. *179,548 
Add previous 
surplus .. 671,826 


Bal. car. fwd. 492,279 

Times Interest Earned: 
Before depr.... 1.67 
After depr. ...4 es» 

Earn. per Share... ... 
Paid cseccces $1.00 


Net i i 
et profit ‘ also fingering yarns, 


673,519 | Preferred dividend oved 


749,139 


5.60 
4.04 

+$3.09 — $7.80 
$4+$2 = $4+$1 


+ Figured on basis of 70,000 full i 
shares common. * Deficit. ae 
Ten Years’ Earnings— , 

Year Earnings Dividends Surplus 


End. June $0 
1920 . $489,425 $140,000 $299,279 
1921 435,913 140900 442,381 
396,014 140,000 646,156 
416,877 140,000 618,111 
361,837 140,000 616,163 
376,067 140,000 634,998 
395,615 140.000 673,519 
588,961 192,500 749,139 
483,137 262,500 - 671,827 
52,500 492,299 


155,868 
1928 1927 
IL H I. 
133 55 «613784 


Surpus for year .....- 
Prev. surplus 


Item applicable to 
1928 period 


““ALWAYS IN LINE WITH THE MODE”? 


—__. 


$20,007 405,107 


* Deficit. 
¢ Zimmerknit Ltd, for 12 months and 
Harvey Knitting Co., and Hosiers Ltd., for 


Plants in 
the 7 months since acquisition. Exporters 
cent, due 195 
ividend Reco: 


Earnings Per Share and . 
Romnings 2) re and Dividends Paid: Canada, ase 1) LE ‘i b 


Paid. 23 Australia, Many , ~» May, 
eran ee ’ Hosiery and Underwear Cay since 14 
ands for the whole family. 


ieee ee et MERCURY MILLS LIMITED = HAMILTON, ONTARIO | 


Earned ..ccconmecesng 
a Bae en Bee Largest Manufacturers of Rayon Fabrics and Garments in Canada 


ceeereeeson Ra 


None paid. 
Market Recard: 
, Pref. 85 50 947, 83 9 90 
*To Dec. 2 | : re 
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» Canadian Cottons, Ltd. 





Some Improvement Noted in Sales of Late Months, 


But There is Considerable Room for Improve- 


== 
r ended o 
s expec 
, the Sam : 
r, aS Wer 
1e total iy 
9, equi ay 
<a Bek 
. Some improvement has been noted 
enquiry iy jn operations of Canadian Cottons, 
be sligh (Limited, during the past two or 
® previous “oS months. Though buyers are 
e shake ~ “till holding back from making large 
urity mar ~ itments there has been a steady 
on and th¢ ~ ‘#olume of small orders which, in the 
through aggregate, are keeping the com- 
z x s mills fairly busy. 
; the man % at: situation ene Cana- 
o the out aS} Cottons during the past two 
nticipated (years has not been satisfactory. 
ving thay <Pering its last fiscal year which 
ended March 31, 1929, earnings drop- 
Outstand ies off sharply from $426,879 to 
$300.00 ® a —_ on the other anes 
' “showed a slight increase in volume 
20,000 cha Tae intensified competition from 
- _ mills in foreign countries compelled 
1 - the company to market its output at 
4 ; rices. 
ayabie Ben . Aer dition to these troubles, the 
: y was forced to close its 
er ilton mill due g — bare 
and “tied. up operations for about’ one 
; WR coo P while the company’s ‘Mill- 
J. Tiller ’ town, N. B., mill was closed for a 
in, Gaciph’ - “week in October, 1929. 
*1929 _»-* May Improve Profits é 
= 16 _ * Whether Canadian Cottons will 
90 83 oes ve on last year’s earnings re- 








= : ide line 


oy to be seen. For the first six 


qnonths of the current fiscal year 
ends March 31, 1930, there 
ss little appearance of: any im- 
owever, with a more 
serful tone apparent in the market 
cotton goods, the company may 
urn in a better report at the end of 
‘the twelve months period. 
Canadian Cotton manufactures a 
of goods including denims, 
tickings, ginghams, dress 
sheets, warp yarns, twines 
















on November 1, 1935. 
Though sales in the last three 
fiscal years have — slight in- 
met earnings from opera- 
eeteve swung steadily downward. 
Interest and other incomes has 
shown an improvement, but net prof- 
its applicable to dividends have fal- 
‘Jen off aoe poor since 1926. In 
order to pay dividends last year, it 
was necessary to encroach upon the 
“and loss account to the ex- 
of $196,020. However, the com- 
any has built up a strong surplus, 
ie balance brought forward at the 
ad of the last fiscal period amount- 
p to $2,553,925. — 
- Improve Operation Methods 
During 1928, a survey of the com- 
's mills was made by experts 
.make sure the plants were in 
eondition to take their stand in world 
trade and. compete with plants of 


- foreign countries and also with a 


view to regulating costs. The survey 
indicated that the plants were in ex- 


: Penmans Limited 


Strong Financial Position 
Places Stock Among 
Investments 


Despite difficulties encountered in 
the woollen industry during the past 
few years, Penman’s Limited has 
managed to make a satisfactory 
showing and has revealed a remark- 
able ability in maintaining a con- 
sistent earnings record. 

Over the last five years, net earn- 
Ings have shown a steady growth, 
while the dividend record of the com- 
pany,.inaugurated in 1907, has been 
maintained and increased. 


New Additions Help 

_ During the current year the com- 
pany has had the betterment of 
plant expansion carried out in 1928, 
when about $306,000 was spent on 
Rew machinery and renovation of 
existing equipment, namely, at the 
St Hyacinthe and London Mills. | 

‘Although official information is 
fot obtainable, it is understood that 
earnings this year approximate those 
of 1928, when the sum of $$6.61 a 
share was earned on the common 
stock, 

Penman’s operates seven plants 
located at Waterford, Brantford, Al- 
monte, London, Ont., and at Coati- 
cook and St. Hyacinthe, P.Q. Its 
products include hosiery, underwear, 
Sweaters, mitts, sportcoats, blankets, 
ete, John Gordon and Son, of Mont- 
real and Toronto, act as the com- 
| a selling agents throughout 

. The export trade extends 
to all parts of the British Empire. 


















ment Both in Sales and Profits 


cellent condition though some sug- 
gested improvements have been car- 
One of these included the 
installation of a cost system which 
enables the management to. keep 


ried out. 


close check on individual lines. 
Strong Financial Position 


Despite the adverse operating con- 
ditions under which the industry has 
labored Canadian Cottons has main- 
tained a strong balance sheet posi- 
A reserve fund of over $3,- 
000,000 has been set up while a 
strong working capital position has 


tion. 


been maintained. 


The company operates under an 
able management and there is no 
doubt that an improvement in the 
textile situation will be quickly re- 
flected in earnings of Canadian 


Cottons. 
Capitalization— 


Ms Seeccc eeccecce 3,500,000 2,715,600 
(Par $100). 
Funded Debt— 
First mortgage 5% bonds, due July 2, 
1940, $4,064,140. 
Dividend Reco: 


erred paid regularly quarterly Jan., 
Apr., July and Oct. 4, since April, 1911, 6% 


terly, Jan., Apr., July and Oct. 4. 


after. 


2% July, 1920, and quarterly 
Officers and Directors— 


fficers—A. O. Dawson, pres. and man. 
dir.; Hon. F. L. Beique, vice-pres.; R. G. 
H. M. Watson, sec. ; 


Tolmie, asst. to pres. ; 
K. L. Hamilton, treas. 
Directors—W. A. 


Geo. Caverhill, A. A. Morrice, W. 

rice, all of Montreal. « 

INCOME AND SURPLUS ACCOUNT 
(Years Ended March 31) 





























+ Including costs of raw materials, manu- 
facturing, marketing, administration, re- 


pairs, replacements, maintenance, deprecia- 
tion and government taxes to date. 
Times 

Int. Earnt 2.77 4.13 4.19 


t After depreciation and taxes. 
Earnings Per Share & Div. Record: 


Preferred: 

Earned $6.96 - 12.44 12.93 

Paid 6.00 6.00 6.00 
Common: 

Earned $1.30 10.85 11.68 

Paid 8.00 8.00 8.00 

Ten Years’ Earnings— 
Year Earnings Dividends Surplus 
1920 ».... $1,838,443 $396,197 $2,683,479 
1921 .vcce 867,805 486,930 2,720,074 
1922 eccce 668,572 436,930 2,744,290 
1923 piece 708,191 486,930 2,807,144 
1924 s.00 621,379 436,930 2,680.236 
1925 x»... 614,110 436,930 2,682,663 
1926 ccces 642,681 436,930 2,709,793 
1927 621,705 436,980 2,737,563 
1928 cccce 601,119 436,930 2,749,943 
BOSD cccce 398,756 436.930 2,653,925 
Market Record 
*1929 1928 1927 
Re TE ie | ee 

Com. 110 108 152 110 140 120 
Pref. 101% 84 104 98% 102% 98 
*To Dec. 2. 
G. W. Grier, V. E. Mitchell, K.C., Mont- 
real; J. Bonner, Toronto. 


INCOME AND SURPLUS ACCOUNT 
Years Ended Dec. 31 








‘ 1928 1927 aes 
Net earnings .. 785,919 720,571 695,537 
Less: Deprec. ... 150,000 100,000 100,000 
Bond int. . 110,000 110,00 100,000 
Bond disct. & 
GE coccese Weeeve esses 112,659 
Res. forinc.tax 35,000 35,00 385,000 
Net profit .... 490,919 475,571 847,878 
Less appropriations : 
Pref. divid. .. 64,500 64,500 64,500 
Com. divid. . 268,072 279,578 215,060 
Bad debts writ. 
Cfo cccces Ne 23,956 26,257 18,460 
Surplus for year 144,391 105,236 49,858 


Add: Prev. surp. 1,539,831 1,434,595 1,384,737 


Bal. car. forward 1,684,222 1,539,831 1,434,595 
Times Interest Earned: 


After deprec. . 5.78 5.64 5.96 
Dividend Record and Earnings per s 
mmon : 1928 1927 1926 
Earned ...+« $45.67 $44.24 $32.36 
Paid coc 6.00 6.00 6.00 
Preferred 
Earned ..+« 6.61 6.37 13.18 
Paid ....sm 4.00 $4+$3t $8+$2 
+ $4 on old stock and $3 on new. 
Ten Years’ Earnings— 
Year Earnings Dividends Surplus 
End. Dee. 31, 
BBD cccccs $2,178,141 $209,665 $1,004,269 
1920. ..c006 », 460,305 .183 1,045,391 
1921 ..cqe 223,885 279,560 880,881 
1922 2.00. * 781,434 236,548 1,076,065 
1923 2.0006 751,002 279,560 1,229,454 
1924 wcccce 570,079 279,560 1,801,267 
JERE woscce 618,099 279,560 1,384,737 
1926 .rccce 695,537 279,560 1,434,595 
1927 ccccce 720,571 344,078 1,539,831 
1908S . secs 785,919 $22,572 1,684,222 
Market Recor 
*1929 1928 1927 
H L H L 
Com. 108% 70 118 96 108 70 
Pref. 110 100 111 100 108 90 
*To Dec. 2 





Copland Brewing Co. 
Improves Its Sales 


The Copland Brewing Co. has issued 
a statement of its assets and liabilities 
as at October 31, 1929, which shows a 
profit for the year of $1,540 and a sur- 
plus as at the date mentioned of $44,- 


Penman’s is one of Canada’s lead- 855 


ing industrial developments. The 
Split in the common shares in 1927 
as been followed by proportionately 
higher prices in the stock. Trading 
the common shares is comparative- 
limited, as the stock is held large- 
for investment purposes. 


ization— Authorized Outstanding 
EE bane vob t 75,000 shs. 64,518 shs. 
(No par value). 
| eens 1,500,000 1,075,000 
(Shares $100 each). 
Punded Debt— 
Seat mortzare bonds, 514 per 
Pe EEEE ScGdsbovoscceess 1,960,000 
Dividend Record— , 


Preferred—6 per cent cumulative, payable 
eb., May, Aug. and Nov. 1, paid regu- 
Since 1907. 

on—$4 per annum, payable Feb., 


May, Aug. and Nov. 15. Initial dividend/of 
st @ share paid May 15, 1927. Dividends 


stock were paid at the rate of 8 per 
Sent per annum, plus a 2 per cent bonus. 
Officers and Directors— 
Off R. B. Morrice, pres. ; J. N. Laing, 
a H. Barrett, gen. mer.; C. B. 
nson, sec.-treas. 
Dires:ors—sir Charles Gordon, G.B.E., 
pairman ; R. B. Morrics, J. N. Laing, H. 
McDougall, Wm. McMaster, J. P. Black, 






The company has current assets of 
$100,814, including $78,268 in inventor- 
ies of beer, ale and supplies on hand, 
$13,394 in cash on hand and in bank 
and $9,150 in accounts receivable. There 
were current liabilities of $94,065, 
made up of $23,300 in bills payable at 
the bank, $25,000 in bills payable G. J. 


Meyer M. and G. Corporation, $29,651 in | © 


accounts payable, $1,867 in sundry ac- 
counts payable and $14,246 due to 
officers. The working capital thus 
amounts to only $6,749. 

The company has an investment of | 
$680,827 of which $200,000 is carried 
on the books as licenses and trade- 
marks. The lands are valued at $80,- 
640, the buildings at $149,867, the 
machinery at $242,702, and the tools, 
trucks, furniture and fixtures at $7,- 
617. On the liability side of the ledger 
is a mortgage payable of $126,165. 

Sales for the twelve months ending 
June 30, 1929, amounted to $342,020, 
and the sales for the four months sub- 
sequent, ending October 31, were $135,- 
390, or at the rate of over $400,000 for 
the year. 


Authorized Outstanding 
‘ — 6% non-cum. $4,500,000 $3,661,500 


per annum, payable quar- 

Initial 
dividend of 1% July 4, 1916, and quar- 
terly thereafter to Jan. 4, 1918, inclusive; 
1% per cent quarterly Apr., 1918, to Oct. 
1919; 1% per cent. Jan. and April, 1920; 


Black, A. O. Dawson, 
Sir H. Montagu Allan, Hon. F. ae 
+ Mor- 


OIL INDUSTRY 
PRESENTLY ON 


STABLE BASIS 





Head of Royal Dutch Shell 
Company is Opti- 
mistic 
OUTLOOK IS GOOD 


Investment Bankers’ Letter 
Calls Attention to Many 
Constructive Factors 
Now Present 








The constructive factors in the 
position of the oil industry have been 


emphasized by Bongard & Co,. 


Toronto, in an exhaustive treatment 
of the subject which has just been 
submitted—to their clients. -Not a 
few will agree with Sir Henry 
Deterding, the managing-director of 
the Royal Dutch-Shell Company, 
who, during the course of ‘a recent 
address before the American Petro- 
leum Institute in Chicago, said that 


he was optimistic on the outlook for 
the oil industry because of the enor- 
mous strides towards conservation 
made in the United States in 1929. 


He is convinced that the movement | B 


in this direction is gaining addi- 
tional momentum am is looking 
forward to the time when there will 
be an organization to permanently 
safeguard production, keeping it 
within those bounds that will guar- 
antee profitable prices. Members of 
the American Petroleum Institute 
look for truly prosperous conditions 
in the oil industry next year. Over- 
production of crude oil in every ma- 
jor field across the line has been cur- 


artificial silk fabrics. Further, 1929 1928 1927 | tailed by voluntary agreement of 
company has the exclusive spin- | $ $ $ : veut ‘ ‘ 
hing rights in Canada for Vistra |Sele ....... 9,120,068 9,071,070 9,018,880) Co.combanies.and the policy of con- 
fibre and sase yarn. This process | {oi ent. cloth extended togall the iceniatens pro- 
was developed in Germany during! & cotton in ducing centrés in the Western hem- 

| the war when extensive research was) Dice. end 15 054 1 oss.si8 143,370 isphere. ¥ 
eran Process os ae = Less: sirst gl Aer 3 "|. The six leading oil companies do- 
" fory results are being obtained with} of year ... 1,415,954 1,283,848 743,370 ee a ene te ie the 
‘this viscose fibre. Six Mills 9,262,048 9,612,448 8,379,882| trend of events thus outlined. All 
es Operates Six Mi ag Less. ae of these are now doing a large busi- 
+ senedinn Co — ¢ Hamilton, TOn.| prod t --. 9,006,101 9,185,569 7.860,¢45| D€SS and their shares latterly have 
six mills; One® & ‘lle, N.B o_o gained much popularity in the pul- 
gailibows a — The (Adon lic markets. Imperial Oil and its 
gah na Bonen able water| {rom oper. 255,007 426,879 - 529,287| SUbsidiary, International Petroleum, 
ltown and| Bond int & are among the leaders in the class. 
= dans ay mary a ee other inc, 142,809 174,240 92,468 Through this combination of inter- 
Total ests a self-contained organization 
dered ote —— nearness 398,756 601,119 621.705 oe -— ees - 
: rs and wholesale and retail dis- 
‘with the Maritim am of 2,000,000 [Net profit... 255,089 455,468 473,381 Imperial Oil gives a relatively small 
y & minim weve Less appropriations : i | yield at existing prices but this must 
hours is sold annually. This | Pret. div.... 219,690 219,690 219,890 th 

eens d d aoe 217240 217240 217/240 be considered in conjunction wi 

wer 1s Seetated aN B. and |Res. for bad” : “®\the frequent stock dividends and 
Sire cted that am aramal caven-| debts --- 14180 6,156 8,680 valuable rights issued by the com- 
yof abeut $30,000 is derived — Sorp. fot ¥?..« 196,021 12,882 27,771 gy rae ans ee. owns oc 
source. ree, Tee Prev. surp. 2,749,946 2,787,564 2,709,798| controls its oil properties in Peru 
20 years from 1925 su a a —— and Colombia and is without neigh- 
ination on due notice by either party |Bal cars sss.s05 2,149,018 2,737,564| boring competition. British Ameri- 


can Oil has already declared a bo- 
nus for the present year and there 
is an expectation that the stock will 
be split at the annual meeting in 
February. Backed by substantial 
equities and good earning power, the 
common stock of the Canadian Oil 
companies would appear to be 
reasonably priced at current levels. 
McColl-Frontenac Oil Company has 
been carrying out a very heavy pro- 
gramme of expahsion and both sales 
and earnings are reported to be run- 
ning substantially in excess of last 
year. Supertest Petroleum Cor- 
poration, owing to the progress it 
has made in recent years, has been 
the centre of much attention on the 
part of several of the larger com- 
panies interested in the distribuéi sn 
of gasoline and oils. 

Bongard and Company, further 
discussing the general aspects of the 
oil industry, say: 

Production and Consumption 

“Periods of overproduction in the 
oil industry have always emphasized 
the need of conservation of oil re- 
sources, and the adoption of some pro- 
gramme whereby production of crude 
oil might be kept more in line with 
consumption. There has been a con- 
certed effort on the part of those in 
the industry to effect a practical pro- 
gramme of restriction and tangible 
results are already being obtained. 
There are now proration agreements in 
effect in nearly all the important oil 
producing areas, and present indica- 
tions are that further progress will be 
made in this direction. This nation- 
wide curtailment programme should 
not only stabilize production, but all 
phases of the industry, including prices 
for crude petroleum and its products. 
It should also be reflected in an im- 
proved earnings’ position for a number 
of oil companies. 


Some Construction Factors 


“Probably one of the most construc- 
tive factors in the situation is the fact 
than consumption of crude petroleum 
and its products is not only increasing 
year by year, but everything points to 
a continuation of this upward trend. 
Gasoline will no doubt furnish for 
some time to come the greatest impetus 
to petroleum production activities. The 
highways in both Canada and the 
United States are constantly being im- 
proved, facilitating not only the use 
of the motor car, but also the truck 
and bus. The truck is being particu- 
larly favored for the transportation of 
short-haul freight in less-than-carload 
lots. The motor bus is also becoming 
more ‘and more popular as a mode of 
transportation. The motor bus meets 
several well-defined needs and is here 
to stay. Its popularity is due in part 
to the frequency and convenience of 
stops and the ease with which pas- 
sengers can be distributed to residen- 
tial districts, shopping centres or other 
desired points. Its use the whole year 
round, together with the closed car, 
is doing a great deal to smooth out the 
seasonal curve of demand, The number 
of pleasure boats is steadily increasing 
and aviation should be another impor- 
tant consumption factor in the next 
few vears. In this age of machinery, 
lubrication constitutes another impor- 
tant demand for gasoline and the likeli- 
hood of discovering a suitable substi- 
tute appears to be decidedly remote. 
The use of oil as fuel is also increasing. 
Oil has a number of advantages over 
coal as a fuel, among which is the fact 
that oil is cheaper to handle, occupies 
less storage space, and contains more 
heat and power units per ton than does 


oal. ' 
“The inherent possibilities in the oil 
industry together with the strong mar- 
ket position of oil securities, contribute 
to make selected stocks in this group 
attractive at present levels. Not only 
has recent liquidation brought the 
price of many oil stocks down to levels 
where they are selling in a conserva- 
tive relationship to present and pro- 
spective earnings, but also give an at- 
tractive dividend return. Marketwise, | 
it may be noted that the possibilities in | 
the oil stocks were n®t exploited to the | 
extent that they were in many other 
groups of stocks prior to the recent 
severe break in security values. This, 
no doubt, was an important fac- 
tor in the marked resistance to 
selling pressure that was shown in this 
group during the last stages of the 


‘ 
ib 


THE FINANCIAL POST 


Vancouver Power 


Plans Need Action 


From Our Own Correspondent 

MONTREAL—British Co- 
lumbia’s Provincial Board has 
given notice to the Vancouver 
City Council that it cannot def- 
initely reserve the Cheakamus 
River Power for that city, but 
that the Council, which has ap- 
plied for the reservation in 
view of the possibility of the 
city’s entering the light, power 
field against the _ British 
Columbia Electric Railway 
Company, will have an oppor- 
tunity to file objections or to 
enter alternate plans for de- 
velopment before any, other 
disposition is made on the 
Cheakamus_ River 
Rights. 


C. S. Eaton, 


_000 Tons Yearly 


Power 





liquidating movement in the market 
generally. Conditions in the industry 
and the market position of oil securi- 
ties themselves, furnish the basis for 
constructive market developments in 
the oil group of securities.” 


Silverwood’s Dairies 
Buys Four New Plants 


Silverwood’s Dairies Limited an- 
nounces that it has acquired four new 
plants. The plants are Stillman’s 
Creameries Limited of Stratford, Ont.; 
two dairies formerly operated by Davie 
ros.; Ice cream Limited at North Bay 
and Sudbury, Ont., and the Peterboro 
Milk Products Co. of Peterboro, Ont. 

Silverwood’s now has one or more | 


land by 


Corporation and will combine 


board of the new company. 


companies is the crowning 


cities of Ontario, and the company | 
claims that the total turn over for the | 
entire organization in 1930 should 
approximate $1,000,000, 





Match Factory Prospers 

The W. W. Powell Company of Nel- 
son, manufacturers of match blocks, is 
enjoying the largest business period 
since commencing operations in this 
district eight years ago. The product 
of this plant which consumes apprixi- 
mately 800,000 feet of match block 
plank per annum, is shipped almost 
entirely to Eastern Canada. The plant 
which generally operates two shifts 
per day, will operate continuously 
through the winter. 


Otis & Co., and a director in 
ous corporations. 


ors of the four companies 





PROGRESS. 


Leading All Magazines 
Sold In Canada 


The circulation of MacLean’s 
magazine now exceeds by 
many thousands of copies 
each issue the Canadian cir- 
culation of any other maga- 
zine, whether published here 
or coming in from another 
country. The Canadian circu- 
lation of the Saturday Even- 
ing Post is now 104,000 and of 
the Ladies’ Home Journal 
107,000. 


The net paid circulation of 
MacLean’s Magazine is now 
more than 164,000 copies each 
issue. 


MACLEAN'S 


CANADA'S NATIONAL MAGAZING 


Chatelaine 


A. Mogezine for Canadian Women 


CANADIAN PLAYS 
IMPORTANT PART 
IN STEEL MERGER 

aton, Canadian- 


Born Cleveland Banker, 
is Moving Spirit 


IS GREAT COMBINE 


New Corporation Will Have 
Assets of $350,000,000 and | 
Ingot Capacity of 4,900,- | 


From Our Own Correspondent 

NEW YORK.—A_ $350,000,000 
merger of steel companies creating 
the third largest steel company in 
the United States in point of ingot | 
capacity, was announced in Cleve- 
T. McCleary, 
will be president. The new company 
will be known as the Republic Steel B. 0. SWEEZEY | 


public Iron and Steel Company, Cen- 
tral Alloy Steel Corp., Donner Steel, 
Inc., and. Bourne-Fuller Company, 
and their various subsidiaries. Tom 
M. Girdler, who recently resigned as 
president of Jones and Laughlin 
Steel Corp., will be chairman of the 


This important merger of steel 


plishment of Cyrus S. Eaton, Can- 
adian-born banker, now of Cleveland, 
plants in operation in 21 towns and | Who in recent years has become one 
of the outstanding financial figures 
of the United States through his ac- 
| tivities in public utilities, steel, rub- 
ber and other industries. Mr. Eaton 
was born in Nova Scotia in 1883 and 
graduated from McMaster Univer- 
sity, Toronto, in 1905. He became a 
naturalized citizen in 1913. He isa 
senior member of the banking firm of 


The merger proposal was approved 
at a meeting of the boards of direct- 


combined and will be submitted to 
stockholders of each of these com-'solidation are Republic Iron and 


Heads Beauharnois 


and Union Drawn Steel, Central Al- 
loy Steel Corp., and subsidiaries, in- 
cluding Berger Manufacturing Com- 




























Company, Donner Steel, Witherow 
Steel Corp., Bourne-Fuller Company 
and Trumbull Cliffs Furnace Com- 
pany. 

Instrumental in the consolidation 
were the Cliffs Corp., controlling the 
Cleveland-Cliffs Iron Company, and 
Continental Shares Inc., one of the 
largest investment companies in the 
country. Their interests are under- 
stood to be among the largest holders 
of steel stocks in the world. Co- 

ee pore in the undertaking were 


Results 





the powerful steel and ore interests 
of Pickands Mather & Co., M. A. 
Hanna Company, and Otis & Co. 
These properties, which constitute 
la self-contained unit, from raw ma- 
| terial to finished product, have com- 
| bined total annual sales of $250,000,- 
000, and combined total assets of ap- 
| proximately $350,000,000. Total in- 
| got capacity is about 4,900,000 tons 
per year. 


lish themselves on farms. 
i 


ernment’s report. 


who 








Besco Secures Order 
from Michigan Central 


From Our Own Correspondent 

MONTREAL.—Michigan Central, a 
subsidiary of the New York Central 
Railway, has placed a repeat order with 
the Dominion Iron & Steel Company for 
12,000 tons of 127-pound steel rails for 
use on its lines in Canada. This is the 
third such order received by the local 
mill since the National Trust took over 
the receivership. 

Added to this is the recent order for 
80,000 tons of rail from the Canadian 
National Railways. The two jobs will 
provide sufficient work to keep the rail 
mill in operation for several months. 
Further it is likely that the company 
will receive an order from the Canadian 
Pacific Railway Company, which has 
not yet announced its rail or equipment 
policy for 1930. At present there is 
sufficient work in hand and in sight to 
keep the mill busy well into the next 
year. 


the Re- President of Beauharnois Power Corpora- 


tion. The bonds of this big power company the woods in the winter. 


panies at an early date for ratifica- 
tion. Mr. McCleary announced that 
the details of the merger are being 
worked out and will be made public 
later. As a part of the merger plan 
a new company, Republic Research 
Company, will be organized as an - 
junct of the corporation. It will be 
headed by F. J. Griffiths, who has 
been chairman of the board of the 
Central Alloy Steel Corp. It will 
have charge of all the research and 
metallurgical work of the corpora- 
tion. 

Other executives of the new com- 
pany include B. F. Fairless, J. H. 
Schlendors, of Central Alloy; H. C. 
Gilbert and W. H. Neckerman, of 
Republic; W. T. Witherow, of Don- 
ner, and R. S. Hall, of Bourne-Fuller. 
These men, together with R. J. 
Wyser, formerly general manager of 
Jones and Laughlin, will constitute 
the active staff of the new company. 

The properties involved in the con- 


families should be se 


accom- 


charged. 


the land and sells it to 


Repayments are 


amounts owing to the 


ment. 


Imperial Tobacco Company 
Changes Period of Operation 
From Our Own Correspondent 

MONTREAL.—At a meeting of the 
directors of the Imperial Tobacco Com- 
pany of Canada, Limited, following the 
recent general meeting of shareholders, 


numer- 


ealendar year. 


to be pany ended on September 30. 


HE New York Times of December §5 carried a full page advertise- 

ment, signed by the Curtis Publishing Company, of Philadelphia, 

calling attention to the large increases in advertising and circulation 
of The Saturday Evening Post and The Ladies’ Home Journal. 


It pointed out that the December, 1929, issues of The Saturday Even- 
ing Post showed an increase of 23 per cent in advertising volume over De- 
cember, 1928; and that circulation in U.S.A. would reach a new high point 
for December. 


« 


It also pointed out that the latest issue of The Ladies’ Home Journal 
had just closed with the largest volume of advertising ever carried in. the 
same month of any year; and that the circulation of The Ladies’ Home 
Journal is also at the highest level in its history. | 


And yet, even such splendid reports as these, that are made by these two 
outstanding magazines in the Unitéd States, are forced into second place 
when compared with the record of progress being made in Canada by, 
MacLean’s Magazine and The Chatelaine. 


The December 15 issue of MacLean’s Magazine, now in the hands of 
our readers, carried an increase in advertising revenue of 24 per cent over 
the December 15 issue of a year ago; and the average increase of all issues. 
so far this year is 2I per cent over 1928. 


The net paid.circulation of MacLean’s has grown from 148,000 at the 
first of this year to 164,000 copies with the December 15 issue. 


The December issue of The Chatelaine carried advertising revenue 81 
per cent greater than the December issue of 1928. All through the year, 
The Chatelaine’s advertising revenue increases have ranged from 50 per 
cent to 150 per cent over the corresponding issues of last year; and the 
increases for the last three months have averaged III per cent. 


At the same time during the year, The Chatelaine’s net paid circulation 
has grown from 60,000 copies to better than 91,000 copies for the Decem- 
ber issue. And the 100,000 mark will be passed early in the new year. 


Steel, including Steel and Tubes, Inc.,| MIGRATION PLAN 
PROVING SUCCESS 


pany, the Interstate Iron and Steel| New Brunswick Scheme is 
Meeting With 


I —e ° 
taking advantage of the Provi 
ernment’s activity in road buildin 
augment their earnings. All of them 
have been impressed since the start 
with the necessity for diversified farm- 
ing to make the most of their oppor- 
tunity. Some of them are working in 


Settle 500 Families 
Under an agreement between the 
Overseas Settlement Committee and the 
British Government, the Dominion Gov- 
ernment and the New Brunswick Gov- 
ernment, it was agreed that 500 British 
led on farms in“ 
New Brunswick within five years, 
Dominion Government selects the immi- 
grants from Great Britain and has an 
agreement with the transportation com- 
pany whereby the minimum of fares is . 


. 


These are remarkable records of progress and are splendid evidence 
of the constantly-increasing popularity of MacLean’s Magazine 
and The Chatelaine with readers and advertisers alike 
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From Our Own Correspondent 
MONTREAL.—Following the success 
of the initial movement of British fam- 
ilies to New Brunswick farms, arrange- 
ments have been made for brin 
300 additional families in 
three years. Since the commencement 
of the scheme in 1927, 200 families, 
comprising 1,207 individuals, have been 

placed on New Brunswick farms. 
Of this number, nine failed to estab- 


ng out 
© next 


Two 


ilies returned to the Old Country; the 
others took to other occupations 
Canada. Of those who semaine 


in 
ed on the 


farms, the percentage of probable fail- 
ures is extremely small, says the gov- 


them are 
ncial Gov- 
to 


The 


The Provincial Government purchases 
the British 
settlers at cost, extending very liberal 
credit. The British government 
loan of $1,500 for stock and equipment. 
oppaies pro rata to 

British Govern 
ment and the New Brunswick 


ves a 





it was decided to change the fiscal year 
of the company to coincide with the 


Heretofore the fiscal year of the com- 


The next 


report of the company will therefore 
cover the entire year 1930, as well as 
the three months up to the end of 1929. 



































































































































insurance Stocks 
Bank Stocks 
Trust Co. Stocks 


Bought— Sold—Quoted 
The Insurance Investments 


LIMITED 
Adelaide 8127-28 
347 Bay St. Toronto 2 


The 
PIONEER 


INS CE COMPANY 


ire Insurance at 
- Tariff Rates 


eevee 


WINNIPEG - MANITOBA 


EXECUTORS, TRUSTEES, 
ADMINISTRATORS 


Guardians, Transfer Agents, 
Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


CHARTERED TRUST 


& Executor Company 
46 King St. W., Toronto 


FOR FINANCING 
Automobile and Other Sales 
Write Us 


Executor - Administrator 


Agent for executors or 
istrators in the 
handling of estates. 
Assignee, Liquidator, 

Guardian or Commit- 


tee. 

Transfer Agent and 
Registrar. 

Property Management. 


TRUSTS 


‘CORPORATION 
Sterling Towers, TORONTO 
Branch :—REGINA 


Insurance for Buyer and Seller" 


AUTO INSURANCE 
STUDIED IN QUIZ 
MADE BY ONTARIO 


Commission Inquires Into 
Compulsory Law 
Schemes 


EVIDENCE IS HEARD 


Public. Bodies Submit Plans 
to Make Motorists Finan- 
cially Responsible for 
Accidents 


The vexed question of compulsory 


stautomobile liability insurance an 


financial responsibility laws, the sub- 
ject of an enquiry held in the Ontario 
Parliament Buildings in Toronto is 
occupying the attention of insurance 
men, business men and motorists 
everywhere. During’ the recent ses- 
sions, evidence for and against the 
different sides of the problem, given 
by many diverse interests, has been 


ea e 

A feature of the first day’s hear- 
ing was the report of the special 
committee of the Canadian Automo- 
bile Underwriters’ Association read 
by John B. Laidlaw, chairman. The 
enquiry is being presided over by 
Mr, Justice Frank E. Hodgins, royal 
commissioner, and forms part of the 
Ontario enquiry into automobile in- 
surance rates. 

The Laidlaw report urged the 
adoptiop by Ontario of laws requiring 
autoists to carry liability insurance, 
citing the fact that such laws were 
now in force in New Hampshire, Con- 
necticut, New York and California. 
He felt that these regulations could 
be used to form the basis of a series 
of amendments to the Ontario high- 
way Act. 

Suggests Amendments 

The amendments suggested in the 
report included the making of several 
changes, as follows: 

1.—Thorough-going review of the 
present record system of the Ontario 
department of highways, with the 
purpose of making more e‘fective and 
complete a centralized driving record 
of all persons holding license from 
the department, in order that a rec- 
ord of all convictions for violation of 
the highway traffic laws in relation 
to public safety may be accumulated 
in a form available and useful for 
consideration by the registrar in is- 
suing and renewing licenses. 

2.—That drivers’ licenses should 
not be issued or renewed by the de- 
partment of highways, until the rec- 
ord of the driver on the files of the 
department has been reviewed and 
the merits of his application con- 
sidered by a competent official. 

3.—That drivers’ licenses should 
be immediately and automatically 
suspended for major offenses against 
public safety. 

Would Give Hospitals Lien 

Before the evidence of Mr. Laidlaw 
was taken, the commissioner listened 
to Dr. F. W. Routley, honorary secre- 
tary of the Ontario Hospitals Assoc- 
ciation. Dr. Routley’s evidence con- 
sisted of an explanation of the posi- 
tion of these institutions. hey 
were not, he said, allowed to refuse 
admittance to accident cases, but 
were without power, when such cases 
were taken, to compel payment of 
their charges by the patients or those 
responsible for the accident. Dr. 
Routley suggested that any com- 
pulsory law framed might embody 
a clause giving the hospitals a lien 
on the insurance involved in the 
settlement of the accidents, and so 
that they might be assuréd of hav- 
ing no loss. 

omas Marshall, representing 
the Toronto Board of Trade, pointed 
out that the body he represented had 
grave doubts that the forms of com- 
pulsory insurance adopted in some of 
the United States would prove direct- 
ly adaptable to the province of On- 
tario. A representative of the Labor 


Party of Ontario, Rodd Hess, advo-|hand. The information is to 


Motors Kill as Many 
as Principal Diseases 


One third of the accidental 
deaths in and the 
United States are attributed 
to automobiles in.a statistical 
survey compiled by Metropoli- 
tan Life. 

Motor cars are responsible 
for as many deaths as the four 
principal diseases of childhood, 
measles, scarlet fever, whoop- 
ing cough and diphtheria com- 
bined, the survey shows. There 
has been one automobile fatal- 
ity this year to every four 
deaths from cancer, to every 
three from apoplexy and to 
every seven and a half from 
heart disease, the leading cause 
of death. 

Concentrating these figures 
Metropolitan Life finds that 
more than two per cent of all 
deaths are now due to automo- 
biles. 


“less serious things than this.” 


“When I see many cases of people 
crippled and rendered destitute, I 
feel that it is time for something to 
be edone,” Mr. Macaulay said. He 
also pointed out that a large per- 
centage of the motor cars in Ontario 
are purchased on the installment 
plan. It was suggested that financial 
responsibility laws might force 
motor car companies to place liabil- 
ity insurance on such cars, for their 
own protection. 
Motor League Speaks 

The Ontario Motor League, repre- 
senting a large proportion of the 
motorists of the province, through 
its counsel, T. N. Phelan, K.C., of- 
fered a suggestion as to a plan which 
was considered by the League’s spe- 
cial committee as offering the best 
solution of the problem. The plan 
did not favor the wholesale adoption 
of any of the separate plans now in 
force in the United States. Mr. 
Phelan stated that the League was 
opened to any plan of universal com- 
pulsion. 

The suggestion made was that a 
scheme of “Safety-Responsibility” 
be inaugurated through a series of 
amendments to the highway traffic 
Act. This involved the cancellation 
of licenses for major offenses, and 
for repetitions of the less serious 
offenses, scaled on the basis of their 
seriousness. 

As to financial responsibility, it was 
suggested that the department of 
highways refuse to renew the license 
of any person who had not met a 
judgment of over $50 which might 

ave been registered against 
Such a person was to be kept without 
a license until he was able to satisfy 
the Minister of Highways that he was 
financially responsible to meet the 
other judgment which he might 
suffer. The test for such responsibi- 
lity was made the possession of a 
policy in a recognized insurance com- 
pany with a value of $10,000 and 
$5,000 in public liability and $1,000 
in property damage, or the holding 
of a bond in a security company or a 
cash deposit, as the minister might 
see fit. 

It was not proposed by the League 
to cancel the license of a person who 
had a judgment against him, which 
was unsettled. It was felt by the 
committee that this would not result 
in the speeding up of judgment 
settlements, especiaily in the case 
of a man earning his living through 
the operation of a motor truck or 
taxi. 

In view of the vagueness of the 
statements which have been made 
in reference to the amount of un- 
settled judgment’s now in existence, 
Mr. Phelan suggested that some 
effort be made by the commission to 
obtain as accurate figures as possible 
on this phase of the problem. Com- 
missioner Hodgins agreed and stated 
that at the next session of the en- 
quiry a report on this would be at 
be ob- 


cated a scheme of compulsory insur- | tained from the courts as to the num- 


ance involving a state-owned insur- 
ance organization. 

Further support of the idea that 
the government should step in and 
take measure to curb irresponsibility 
on the part of motorists was given 
by Leopold Macaulay, M.P.P. for 
South York. Declaring that the state 


ber of judgments on which full 
settlement has not yet been made. 

When the enquiry adjourned until 
| some time in 1930, no definite date 
being set, the Commissioner stated 
| that he would make an interim report 
to the government for its considera- 
tion prior to the opening of the 


—_ THE FINANCIAL POST 


INSURANCE TRUSTS 
PRESERVE ASSETS 
FROM MANY RISKS 


Life Trusts Keep Estates 
Fool Proof and Friend 
Proof 


Irvin S. Cobb showed a keen in- 
sight into the advantages of life in- 
surance trusts when he endorsed such 
investments by saying that he want- 
ed to leave his accumulated asset 
“fool proof, friend proof and = 
moter proof.” Any one of these 
agencies can quickly dissipate a for- 
tune. It is safe from all three in 
properly planned life insurance. 

A life insurance trust provides for 
the administration of life insurance 
moneys in the same way that a will 
provides for the administration of 
any other asset of the deceased. It 
may be secret, can be revoked and 
takes effect only on death. 

One of the objects of a life insur- 
ance trust is to save succession duties 
by preventing life insurance moneys 
at any time becoming part of an 
estate. On the other hand it saves 
the forced sale of assets by tem- 
porarily “loaning” life insurance 
moneys to the estate of the deceased 
if solvent. 

Other objects of these trusts are 
to consolidate all the life insurance 
moneys in one fund to be applied for 
the various purposes of the insured 
in order of importance and to pre- 
vent overlapping. Aiso to preserve 
the insurance moneys by giving no 
large lump sum to beneficiaries until 
they have reached the age of pru- 
dence. 

The life insurance trust need not 
tie up the insurance moneys so as 
to prevent the insured from dealing 
with his policies during his lifetime 
to the same extent ag he could if no 
trust had been made, 

Life insurance trusts may be fund- 
ed or unfunded, business or per- 
sonal. 

A funded insurance trust is one 
where there is set aside a fund the 
income from which pays the pre- 
miums during life, and the capital 
of which is combined with the insur- 
ance moneys at death and administer- 
ed in the same manner as an unfund- 
ed insurance trust. 

The business insurance trust pro- 
vides for the sale of the share of a 
deceased partner to the surviving 
partners, the purchase price being 
paid out of the proceeds of insurance 
on his life. 

The personal life insurance trust is 
the standard and most common form 
and may provide for all objects previ- 
ously outlined, as well as many more 
which may be desirable in any 
particular case. 

The cost of administering life in- 
surance moneys under a trust does 
not usually exceed three-quarters of 
one per cent. 


“Our Lady of 
Britisher 


Exports” 
Calls Canada 


Events All Tend to Focus Attention of British 
Business Men on Canadian Market 
and Investments 


By HERBERT N. CASSON, 
Written for The Financial Post from London 


During the past two months, a 
new and sudden interest in Canada 
has sprung up in England, Never be- 
‘fore has there been so much in the 
British daily press about the prosper- 
ity and possibilities of Canada. 

At the moment, Canada is the 
most talked about country, in the 
commercial and financial circles of 


London. 

The Times has had a large “Can- 
ada Supplement” that has attracted 
wide attention. The facts and fig- 
ures published in this supplement 
have surprised and deeply interested 
business men and investors. 

Amazing to Britisher 

At last, the myth that Canada is 
an agricultural country has been 
exploded. It is now plain to every- 
one that Canada has become one of 
the great manufacturing gnd finan- 
cial countries of the world, and that 
it does not depend as much as it did 
upon the cultivation of the soil. 

The British people have been 
amazed to learn that Canada is now 
the fifth country in the world in 
exports—that her export trade has 
increased 90 per cent in ten years— 
that her exports per capita are now 
four times greater than those of the 
United States. 

This is almost unbelievable to the 
average Englishman, who thinks of 
Canada as a vast land of farms and 
forests and snow. But the facts 
about Canadian industrialism and 
finance have now been made public 
on the authority of The Times. There 
can no longer be any doubt about 
it. 


Englishmen Sing Our Praises 

There have been a number of other 
influences, too, at work recently to 
attract attention to Canada. 

Four distinguished Englishmen 
have just returned from visits to 
Canada, and all four are singing the 
praises of Canada at meetings and 
banquets in London. , 

One of the four is the Prime Min- 
ister, Ramgay Macdonald, who was 
deeply impressed by what he saw in 
Toronto and Montreal. The second 
is the Rt. Hon. J. H. Thomas, a very 
influential member of the present 
Government. And the other two are 
Winston Churchill and Mr. Amery, 
who were cabinet ministers of the 
late Conservative Government. 

These four men are among the 
ablest public speakers in England. 


Bank of N ova Scotia 
Issues Stock Rights 
W orth Over $20 Share 


For the ninth time since 1891, 
the Bank of Nova Scotia has an- 
nounced she offering of rights to 
shareholders to subscribe to addi- 
tional capital stock of the institu- 
tion. This time, however, the rights 
are worth more than they ever have 
been before. The present market 
quotations put a price of $375 on the 
shares and the price of the new 
shares to stockholders of record of 
December 31 is $250, on a basis of 
one new share for each five held, 
This puts a value of more than $20 
per share on the rights. The fact 
that the new allotment consists of 
20,000 shares, one-fifth of the pres- 
ent outstanding total, is the basis 
for the one-in-five ratio. 

Under the provisions of the Bank 
Act, no fractional shares may be 
issued to shareholders and those who 
have less than five shares or a hold- 
ing which is not a multiple of five, 
will not receive warrants for any 
fractions of shares, These re- 


has already burdened itself with| Legislature. It is not believed that | Mainders will be sold by tender and 


| PRUDENTIAL 


ASSURANCE COMPANY LIMITED of LONDON, ENGLAND 
Assets 


Exceed 
$1,00¢,000,000 


Licensed for Fire and 
Casualty Insurance 


Investments in 
Canada exc.>d 
$35,000,000 


Head Office for Canada: 460 St. John St., Montreal 
BERNARD HUMPHREY, Manager for Caneda 


North West 


Branch: Huron & Erie Building, Winnipeg 


* Torente Agency: Parkes, McVittie & Shaw, Confederation Life Bide. 


CANADIAN GENERAL 
INSURANCE COMPANY 


Head Office: 
Sterling Towers 


TORONTO, CANADA 


W. W. EVANS, 
President 


W. P. FESS, 
Vice-President 


PAUL H. HORST, 
Vice-President 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
Head Office: WINNIPEG 
Toronto Office: 767 Yonge Street 
W. W. COOPER—Superintendent of Agencies. 
Applications for Agencies invited. 


Registered with Department of Insurance, Ottawa 
Opersting in Manitoba, Saskatchewan, Alberta and British Columbia 


THE WAWANESA MUTUAL INSURANCE CO. 
Canada’s Largest Fire Mutual 


FIRE 
Insurance in force over $152,000,000.00 


LIGHTNING 


WINDSTORM 
Assets over $2,680,000,000 


We are now accepting business in Cities and Towns. 
Write us for your requirements) 


THE WAWANESA MUTUAL INSURANCE CO., 
» Wawanesa, Man. 


the commission will remain adjourn- 
ed until after the session opens, but 
the report will cover the first stages 
of the enquiry. 


CANADA RANKS THIRD 
IN INSURANCE WORLD 


Dominion’s Life Companies 
Also Show Greatest In- 


crease in Business 

Canada ranks third among the coun- 
tries of the world in the volume of 
| life insurance in force with itd com- 
| panies, according to figures compiled 
by George I, Cochran, president of Pa- 
| cific Mutual Life Insurance, to show 
the approximate amounts of life in- 
surance in force in the countries of 
| the world at the end of 1925 and the 
end of 1927, 

Excluding government war risk in- 
| surance in the United States and 
| including government insurance in 
Japan, the figures for the seven lead- 
| Ing countries are as follows: 
| Companies Amount 
| of 1925 192 
| United States $71,689,750,000 $87,022,103,000 
| U. Kingdom  10.242,707,000 —11,186,356,000 
| Canada 8,722,478,000  4,892,174,000 
| Japan 2,345,048,000 8,323,671,000 

1,260,202,000 2,606,492,000 
1.843,303,000 2,153,708,000 


| Germany 
| Australia 
1,044,291,000 1,136,658,000 


| Sweden 


| U. S. Insurance Breaks Record 
_ For the seventh successive year 
| United States life insurance records 
| will _be broken. The amount of new 
| life insurance purchased this year will 
| Show an increase of $1,100,000,000 over 
that purchased last year. Total insur- 
|} ance in force at the end of this year 
| will be about $103,600,000,000. 
| 
_ Uninsured Debt Is Unsonnd 
When property of a debtor lacks in- 
surance protection of any sort, to that 
extent it is an unsound credit risk, in 
the opinion of the president of the 
National (U. S.) Association of Credit 
Men, 
Dominion Life Makes Record 
Dominion Life field force wrote $3,- 
913,881 of business during the month of 
November. This is the Rance volume 
| ever produced in any one month in the 
| company’s history. 


| : Advocate Community Packing 
New Brunswick apple growers are 
| advocating community packing houses 
| and the use of a flat-hooped instead of 
| a split-hooped container: it being urged 
that this is necessary if the province is 
to retain its position in the market, 


any excess which is obtained over 
the issuing price of $250 will be 
divided among the fractional-share 
holders pro rata. 
To Maintain Ratio 

J. A. McLeod, vice-president and 
general manager of the bank, issued 
the statement, announcing that the 
purpose of the new offering is to pro- 
vide for the normal growth of the 
bank and to maintain the ratio of 
paid-up capital and surplus in the 
same position as has been the bank’s 
policy for years. The new issue will 
bring a total of $5,000,000 to the 
bank, of which $2,000,000, the par 
value of the shares, will be added 
to the paid-up capital, bringing this 
item to $12,000,000. The remain- 
ing $3,000,000 represented by the 
premium of $150 on each of the 
shares, will be added to the reserve. 
At the time of the bank’s last state- 
ment, this fund stood at $20,000,000, 

Yield is Good 

As the Bark of Nova Scotia has 
paid a dividend of $16 per share for 
the past ten years, the highest of 


FAMOUS PLAYERS 
' CASE POSTPONED 


Action Over Land Ownership 
Put Off Until Jan. 
17 


From Our Own Correspondent 

MONTREAL, — The case in which 

Famous Players Canadian Corporation 
is seeking an injunction against N. L. 
Nathanson, its former managing di- 
rector, has been postponed until one. 
| ary 17, by agreement of both sides in 
Practice Court. 

_ It was also agreed that a temporary 
j injunction should be issued, and that 
|the Montreal Trust Company, as 
trustee of the property in dispute, 
| should be allowed to rent buildings for 
terms of not more than one year, dat- 
ing from May 1, 1930. 

The legal action arises out of the dis- 
pute of ownership of certain property, 
| Suitable for a large building in the up- 
| town area of Montreal. Famous Play- 

ers is seeking to secure possession of 
the peqrect, which it claims was 
acquired by Nathanson for the account 
}in the corporation. 


| the Montreal Trust Company, 

In reply to these claims, Mr. Nathan- 
son states that particulars of the pur- 
chase of the property, as part of the 


The titles to the! 
| property are presently in the name of | 


any of the Canadian chartered 
banks, the yield on the new stock 
will be 6.4 per cent, if the present 
rate is continued. On the new capi- 
tal, this will require an additional 
$320,000 as well as the $1,600,000 
paid on the capital of $10,000,000. 

The best value for any previous 

issue of rights was that which 
obtained in 1912, when the capital 
stock outstanding was increased by 
$1,000,000 rights being offered to 
shareholders on a basis of one new 
share for each four held. The dif- 
ference between the offering price 
and the market quotations prior to 
ex-rights was $37, giving the rights 
a value of approximately $9 per 
share, 
’ The announcement was made fol- 
lowing a directors’ meeting in To- 
ronto and the official statement, 
now in the hands of shareholders, 
reads as follows: 

“Sir or Madam: At a meeting of the 
board of directors of this bank held on | 
the 17th instant it was decided to is- | 
sue, at $250 per share, to shareholders | 
of record of Dec, 31, 1929, twenty thou- | 
sand (20,000) shares of the authorized | 
capital of the bank of the par value of 
two million dollars ($2,000,000), in- 
creasing the paid-up capital from $10,- | 
000,000 to $12,000,000. 

“The Bank Act requires that the new 
shares be issued to existing sharehold- 
ers pro rata, but that no fractional 
shares be issued. As there are 20,000 
shares to be allotted, against 100,000 al- 
ready paid up, allotment will be made 
in the proportion of one share of the 
new to every five shares of the old, | 
Notices of the allotment will be sent to 
shareholders as soon as possible after 
Dec, 31 next. 

“As no fractions of shares may be | 
issued, those shareholders whose hold- | 
ing on Dec. 31 is not a multiple of five | 
will not receive the fractional share of | 
new stock that otherwise might be due | 
them. It is the intention of the di- | 
rectors to dispose of any such fractions | 
that may remain aftér allotments have | 
been accepted and to distribute any pro- 
ceeds received in excess of the issue 
price pro rata to the shareholders from 
whose holdings the fractions arise. 

“Yours faithfully, 
“J. A. McLeod, 
“General Manager.” 


large theatre and office building, were 
known at the time by the directors of 
Famous Players. He pointed out that 
it was not until he had severed his | 
connection with the corporation that | 
suggestion was made that the land in 
question had been purchased for the 
company. 


United Bond and Share 
Will Show $4 on Stock 


‘ From Our Own Correspondent 

MONTREAL.—Despite the severe de- 
cline of market prices, United Bond and 
Share Corporation closes its year at 
the end of this month in good shape, 
It is expected that the annual statement 
will show that the first dividend has 
been earned approximately three times 
and that there will"be applicable to the 
class “A” stock of over $4 a share for 
the year. 

The regular dividend of 114 per cent 
on the preferred stocks has been de- 
clared payable for the quarter ending 
December 31. 


staid 
Discover Scallop Bed 
Investigation under government aus- 
pices has led to the belief that new 
scallop beds, discovered along the 
western coast of Nova Scotia, will re- 
sult in a considerable increase in the 
catch of this valuable fish. Of 26,304 
barrels taken in Canada last year all 
but 1,771 were from Nova Scotia, ; 


They speak often. Their words 
carry great weight. And they have 
come back to ngland with an en- 
tirely new conception of Canada and 
its possibilities. 

Changes Opinions of Home Folks 

They went expecting to see farms 
and forests. Instead, they saw great 
cities. They saw banks, office build- 
ings, mills end factories. They 
changed their cpinions. And they are 
now busy changing the opinions of 
the British people. 

Also, during the last two,months, 
C. W. Rowley has been in London, 
as a director of the Toronto Indus- 
trial Commission. He has been in- 
viting British manufacturers to 
build branch factories in Toronto. 

I am authorized by Mr. Rowley to 
state that he has succeeded in induc- 
ing a number of manufacturers to 
establish industries in the Toronto 
district. The announcement of the 


‘names of these firms will be made 


by the firms themselves in a few 
weeks. 

Mr. Rowley is well known in Lon- 
don in connection with the Canadian 
Bank of Commerce, of which he was 
assistant general manager. He has 
been very active in presenting the 
Canadian point of view to British 
manufacturers. He arrived at an 
opportune moment and he made the 
most of his opportunities. 


See 800 U. S. Branches 

The general interest in Canadian 
affairs has been stimulgted, too, by 
the return of a numbér of British 
business men from a visit to the an- 
nual meeting of the Canadian Cham- 
ber of Commerce. They were amazed 
at the large scale upon which Cana- 
dian industries are now being con- 
ducted. They had their eyes opened 
as to the progress that Canada has 
made since the war. 

The fact that there are now about 
800 branches of American factories 
in Canada has caused British manu- 
facturers to do some serious think- 
ing. It has awakened them to see 
the importance of the jan 
market. 

British manufacturers have estab- 
lished a number of branch factories 
in the United States. They are now, 
since the Wall Street.rash,: begin- 
ning to suspect that they have bet on 
the wien heres ey ae arity. 
lusioned as to American prosperity. 
The oa that they are receiving 
from their Ameri¢am factories are 
far from being sati +3 

The thought has come to them 
that a market of 9,000,000 prosper- 
ous people may be. worth more than 
a market of 115,000,000 people when 
the latter market hag to some extent 
broken down because of over-@pecu- 
lation and over-production. 

See Depression in U. 8. 

The Wall Street collapse has done 
much to divert the attention of Brit- 
ish business men from the United 
States ‘to Canada. It is now evident 
to everyone that the United States 
is no Eldorado. The general belief 
in Great Britain is that the United 
States s sow facing at least three 

ears of depression. . 

So, the mour has shifted from 
States to Canada, The 
figures of prosperity that have been 
published in Great Britain recently 
have been Canadian figures, not 


American. 
if I may give a word to the wise, I 


. 


How To Offset Stock 
Market Depreciation 
—™ In Your Estate. 


that any Canadian com- 
te with large assets but needing 
more ¢apital, could obtain the capi- 
tal several times over by asking for 
it in London. is eid on te 
mind, Canada 
ae Lely of the Seems.” 
ipling phrase is now outgrown. 
poe ios Secome—“Our Lady of 
the Exports.” There is now for the 
first time a widespread appreciation 
of the earning power and buying 
power of the Canadian people. 


New Company Formed 

VICTORIA—The Victoria Retorts 
Operators, Ltd., has been provincially 
incorporated with 1,000 no-par-value 
shares, the objects being to utilize on 
Vancouver Island the ayaa a ao 
ratus, in operation a 

Brattle, ae an inorganic 
raw material in wood, coal, oil, shale 
and waste of many sorts, for the pro- 
duction of commercial oils, gases, etc. 
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GUARDIAN TRUST 
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EXECUTOR 
TRUSTEE 


TRANSFER AGENT 


REGISTRAR 


618 ST. JAMES STREET 


MONTREAL 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
* SEATTLE, WASHINGTON 
OFFICE FOR CANADA: HAMILTON, ONTARIO 
HEAD ities Fire and Automobile Insurance at 
Assets $4,398,035.23 aan 
ALL POLICIES NON-ASSES 
Paying Dividends ranging from 25% to 40% 
BRANCH OFFICES: 


Toronto, Ottawa, Vancouver; Victoria, Edmonton, Calgary, Saskatoon, Winnipeg, . 
Halif Charipttetown. 


Montreal, Quebee City, Saint John, jax and 


Provide for Your Unpaid 
 Instalments 


Wwitt instalment buying a general 
practice, it is obvious that an estate 
should not only be sufficient to maintain the. _ 
home, but also to discharge all indebtedness, _ 
Life insurance is the one instalment put- |” 
chase you can make where the inevitable “| 
cancels all deferred payments, ie 


Enquire today 


THE c « ee 
INSURANCE COMPANY, | 
HEAD OFFICE - »« TORONTO, CANADA | 
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There are scarcely any Investors—even the most cons 
servative of men—who are not in the position of having 
had their capital impaired by the recent break in the 


stock market. 


Why Not Repair The Damage? 


This can be done by covering the loss with life insur- 
ance on a plan which is specially adapted to this idea—a 
contract with premiums “graduated” to tide over the 
present situation. 


Why Not Get Particulars ? 


-—-——--—-—---~-- Fill Up - - - Clip and Mail Today ~—--~--————~— 


THE CANADA LIFE ASSURANCE COMPANY, 
Head Office,. 46 King St. W., Toronto, 


Dear Sirs: 


I would like to have particulars of your “Graduated” policy, on the understanding 
that this will place me under no obligation whatever. 
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Quebec Mining Securities 
Reviewed i in This Section 
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: . Coming Year Should Se See 
Construction Started On 






















Near Future Regarding Both 


HOPE TO UNITE ZINC PRODUCERS 


__. =» Being Made to Have Zine Producers Join : 
eee tc ; _ in Building Zinc } 
. . i. _ abiats ee Refinery : 4, , +. Ka. 
That not only a customs copper 
rt ce a@ customs zinc refinery 
ll be built in eBactere Can- 


in 1980 seems ured. 
lants will in 2 in all probability be 
tidewater, which means 
were along the St. Lawrence 
Tr and e Province of Quebec. 
pper. refinery, will be built 
a Mines in ass“ciation with 
ritish Meta! Corporatio: of London, 
ngland, and Nichols Copper Co. of 
w York. The name of the operat- 
company will be Canadian Copper 
fir Ltd., a Dominion charter 
ng already been secured for a 
pompeny | of this name with a capitali- 
of 20,000 shares of no par 
Bec of which qloranda Mines holds 

“the controlling interest. 
The location of this plant has not 
“yet been officially announced. Some 
‘time ago Premier Taschereau stated 
— J. Y. Murdoch and -his|& 
had looked over sites in 
ontreal, Levis and Quebec, but had 
Toot at that time chosen any particu- 
+ gr spot. There have been reports 
that peoliestice | bed been made for 
_ uilding a in Levis, and on 
the other hand one close to the situa- 
has stated that Montreal would 

as likely a location as any. 

' Premier Taschereau pointed out 
that a number of factors had to.be 
considered, among others power, 
Igbor, transportation facilities, water 
and hardwood, the latter being im- 
ting oe it is used in preliminary 


ater on the premier added, the 
interest might build a zine re- 

, and the two projects would 
assure a large consumer of both 

and power, which would mean 
much to the province as the capital 
vio alone would run into 







































realized but an important announce 
ment.is antici om shortly. 
the building o 


the interests behind such a project. 
To Montreal Plant 
Sherritt-Gordon in its annual re 
port while stating its copper con 















ped east to Montreal, where an elec 


be under construction. 







ies 
zinc oe plant in Eastern Can- 
ada to 

controlled by the two companies. 


pouse development. 


ions. 

i Noranda has contracted to refine 
the blister copper to be turned out 
by the Hudson Bay Mining & Smelt- 
ing Co.’s smelter, which will probably 
go into operation toward the close 
of 1930 or early in 1931. 

3 Plans Are Ready 

-» Tt is known that the oaks has 
had the plans for the refinery in 
preparation for some time, and that 
8 soon as certain technicalities now 


nounced its own plans. 


one hand, and the Noranda and as- 
sociate companies on the other. 
Noranda itself may not be as vitally 
interested as its wholly owned sub- 
(Continued on page 26) 








Lake Shore Production 
~ Reaches New High Mark 


; F inte Gap Gun Cremepen Our Own Correspondent 

-» KIRKLAND LAKE.—Lake Shore poenplately timbered to the 1,800-ft. 

% s has produced more gold dur-| level, and is connected with the north 

the current year than during any |shaft at that depth. The crosscut 
fe year in its history. Output|from the north shaft to the section 





























mg the current year will exced| underlying the south outlet has been 

t of 1928 by seer $2,- | completed at the 2,000-ft. level, and 
~ 000,000. An official of Lake Shore|the work of establishing a connec- 
tion with the south shaft through a 
raise to the 1,800-ft. level is well 
under way. Crosscutting has also 
been started from the north shaft to 
the south shaft area at the 2,200-ft. 
level. At the time of The Financial 
Post correspondent’s visit to the 
‘mine, the crosscut has been driven 
over 60 feet. 

Only a few rounds have been taken 
out on the vein at the 2,200-ft. level 
but ns at the 2, 000-ft. level has 
been extended over a length of nearly 
1,300 feet. The drift is 12 feet in 
width and is all in high-grade ore. 
Some slashing has been carried out 
at one point. This shows a vein 
width of 18 feet with the north wall 
not yet definitely determined. 


Throughout the entire 1,300 feet 
so far opened on the north vein at 
the 2,000-ft. level, as well as across 
the 12-ft. drift, the vein shows aver- 

values of over $40 to the ton. 
These figures are official. The drift 
is nine feet high. It follows, there- 
fore, that the ore broken,,in driving 
this drift over the 1,300-ft. length 
so far opened, has a gross value of 
close to half a million dollars. The 
true width of the vein, of course, 
while not yet determined, may be ex- 
pected to be substantially greater 
on the 12 feet so far opened in the 


drift, 
At the 1,600-ft. level, drifting has 
been completed on the north vein 
from the Wright-Hargreaves bound- 
ary on the east to the Teck-Hughes 
boundary on ths west. Drifting from 
enneny to boundary at - 4 _ 
t. level is in the course of comple- 
_gompany’s next fiscal year can be/|tion. It is practically all high-grade 
e with a reasonable degree of | ore from boundary to boundary on 
certainty. Official advice is to the ef-| both levels. 
fect pet that mill heads will be main- 
tained around $15 to the ton, follow- Employ 900 Men 
© ing the increase to 2,000 tons daily.| At the present time, 70 rock drills 
It- follows, therefore, that output | are in operation, two diamond drills 
will be equal to about $10,500,000 | are working and approximately 900 
amnually. While output for 1930|men are employed. The diamond 
Will not equal $10,500, 000, such pro- | drills are, for the most part, operat- 
ion for the company’s ‘fiscal year | ing from the 1,400 and 1,800-ft. lev- 
ending June 30th, 1931, may be con-jels, Flat holes are being driven for 
tly expected. the purpose of exploring fracture 
May Earn $2.75 Per Share zones which are known to exist to/4 
On this output, the concern will| the north and south of the main ore 
ize profits equal to around $5,-|body. One drill was recently moved 
500,000 annually, In other words, to the 1,000-ft. level but after a pro- 
mings will be close to equal to gramme of work at that horizon will 
per share per year. Mean-| be again removed to the lower lev- 
tie ie is the possibility of estab- | els. 
oo Mehing lower costs.. Drifting and crosscutting is pro- 
evidence of what can be ac-|ceeding at the rate of between 250 
plished at the Lake Shore, it is|and 300 feet per week. 
rtant to note that without an Only one end of the tank building 
i wil, se in tonnage the enterprise | remains to be closed in and officials 
* $606 during December, produce over | state that installation of the tanks 
000 his record is exceeded | will be commenced early in January. 
2 by June of the current year. | It cannot be said definitely, just how 
: is clean-up month and, output | lopg it will be before Lake Shore will 
Bs t June equalled $800, 000. be producing at a greater rate than 
ee Underground Progress any other gold mine in Canada, but 
Bids com with underground! it can be said with certainty that it 
S, the south shaft has been is only a matter of time, 


has informed The Financial Post cor- 

“respondent that total output for the 

5 ead will probably equal $6,000,000. 

-3 _ the enterprise produced 

eerie 

Official’ records for the year will 

: w the mill as having averaged 

ieoond 1,100 tons daily, with an 

* @verage recovery of around $15 to 

-the ton. In other words, total pro- 

ion in tons will be over 400,000. 

_ Costs are not poet to exceed 

a ton. It follows, therefore, 

fit equal to around $8 per 

te be realized. This, on the 

| re 1929 output, is the equivalent 
® $3,200,000. The profit will be 
1 to around $1.60 per share on 

wat capitalization of the enter- 


t Meantime, work in connection with 
i - the increase is proceeding. On the 
-eompletion of this, production will 
established at a rate greater by 
900 tons daily,-than the daily aver- 

@ge secured throughout 1929. 

e To Set New Record 
Although the enterprise will not 
rt off the New Year at the rate of 
000 tons daily, this rate will be 
“tablished within the next three 
| onths or so and total production 
r 1930 will represent a new high 
> iecord. Officials expect to have 
’@verything in shape to permit aver- 
» &ging 2,000 tons daily throughout 
the next fiscal year. 

While it is the ractice to present 
ts, not possibilities, in these coi- 
umns, official information to The 
_ Fivancial Post correspondent is such 
t an estimate of output for the 
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st: | ‘Copper-Zinc Refineries 
Expect Important Announcements Will be Made in 
oe Plants oe 


Noranda Will Build Copper Refinery —Efforts Are Now 


barring progress have been ironed 
out, construction will be started. It 


was hoped to have work under way] Norande is b b - 
by the end of 1929. This has not been | tase'and teleerenh Vand (slephons service 


With streets, and community playgrounds estab- 


the copper refinery 
assured, much conjecture has arisen 
as to the zine refinery, as well as 


centrates would be treated by the 
Hudson Bay Mining & Smelting Co.’s 
smelter, at the same time announced 
its zinc concentrates would be ship- 


trolytic zine refinery would shortly 


The plant referred to is undoubted- 
ly that announced by President J. J. 
Warren of the Consolidated Mining 
Smelting Co., and Thayer Lindsley, 
president of Ventures Ltd., and vice- 
president of Sherritt-Gordon, who in 
a@ joint statement issued last Febru- 
ary stated arrangements had been 
‘oa for th between the two compan- 

or the immediate erection of a 


andle the products of mines 


The Smelters-Ventures group are 
reported to have already acquired a 
site on Ile Perrot, which is situated 
in the St. Lawrence, a short distance 
above Montreal, and quite near the 
site of the proposed Beauharnois 


When plans for the Sudbury refin- 
ery were announced early this year, a 
distinct cleavage of interest became 
apparent. International Nickel, the 
American Metal Co. and Consoli- 
dated Smelters stated an invitation 
had been extended to Noranda to 
join them in the enterprise, but that 
Noranda has refused the invitation. 
Shortly afterward Noranda an- 


As to the zinc capeeay there would 


seem to be the same lines of cleavage, 
the Smelters-Lindsley group on the 


; Up Nearly Two Million 


THE FINANCIAL POST. 


Regular Weekly Department of The Financial Post 


OF FALCONBRIDGE 






Upper photograph shows the Herne Ming 
camps as they were in December, 1925. 


The nent photograph the Noranda mine 
























The third view is of the Norands townsite 
in July, 1926, when the laying out of a 
model city was started in a stump strewn 
clearing in the wilderness on the shores 
of Lake Osisko. 


¢ 


national Shows Some 
Disadvantages 


SEE HIGHER COSTS 








The fourth view, Norandsa tewn as it is 
today—-the making of a model city. Over 
$400,000 was spent in laying down streets 
and sidewalks, installing water works and 
sewers, including a sewage disposal plant 
and a chlorination plant before building 
was started. 











With $5 Ton Profit Earnings 
Approximate 27 Cents 
Per Share 


The recent drastic reduction in 
the public’s evaluation of the shares 
of the Falconbridge Nickel Com- 
pany is believed to be the direct re- 
sult of the company’s first report 
and balance sheet. When it is con- 
sidered that the public’s valuation 
of the shares ranged during the 
year from a high in February of 
$16.50 to a low last week of $4.20, 
the report, comprehensive and 
optimistically-toned as it was, can- 
not be considered sufficient justifi- 
cation for the price placed upon the 
issue by the public. 

The company estimates its earn- 
ings at 20 cents per share on a basis 
of treating 250 tons daily, with 
nickel and copper prices at 35.8 and 
16.2 cents = pound respectively. 
It is somewhat difficult to compare 
this estimate with the earnings of 
International Nickel, which controls 
and produces 90 per cent of the 
world’s supplies of nickel. The only 
way this can be done is on a basis 
of net profits. International Nickel 
does not make public any details of 
its operating costs or its selling 

rices. The comparison on a profits 
asis, however, reveals a number of 
interesting phases of the industry. 

International Nickel, during the 
| first nine months of 1929, has had a 
recovery of approximately 57.8 
| pounds of nickel, 43.2 pounds of cop- 
per and $1 in precious metals per 
ton of ore treated. From this grade 
of ore, treating an average of 5.540 
tons daily, the company made a net 
gg of approximately $11.27 per 


oo International Nickel treat- 
ing the grade of ore which Falcon- 
bridge proposes to treat, the profit 
per ton would approximate $8.72. 
On a production of 250 tons daily, 
which Falconbridge proposes at first 
the net profit yearly would be $763,- 
000, or 23 cents per share on the 
outstanding stock. 

This figure, 23 cents per share, 
is close to the company’s estimate 
-of 20 cents per share, but it is a 
question whether Falconbridge can 
equal Nickel’s costs. 


Costs Must Differ 


International Nickel produces 90 
per cent of the world’s supply of 
nickel, generates the power used in 

roduction of nickel and markets 
its product. It is hardly to be ex- 
pected that Falconbridge Nickel, a 
small, young company, _—— 
less than four per cent of the world’s 
nickel, buying its power for oper- 
ations, shipping its nickel sulphides 
to the Norway refinery and then 
marketing through an agency, can 
compete in the matter of costs with 
International Nickel. 

Falconbridge Nickel has estimated 
ore reserves sufficient for 15 years’ 
operations at vy initial figure of 250 
tons daily and chances for the in- 
creasing of these resefves are good. 
It may be expected that the com- 
pany will increase its production as 
soon as possible from 250 to 500 tons 
daily. When this tonnage is reach- 
ed, earnings, according to the com- 
pany, may be expected to be more 
than doubled, but the 46 cents per 
share estimated by the company 
seems somewhat optimistic. If the 
profit per ton is only $5 instead of 
the $8.27 which the transposing of 
Nickel’s operations to Paleonbridge | <<< ——————— ae 
ore gives, then the company is for- 
tunate. 

On an ultimate capacity of 500 
tons daily, and a profit of $5 per ton 
the net earnings should approximate 
27 cents on each of the 3,213,305 
shares outstanding. Assuming that 
20 cents of these earnings was dis- 
tributed in dividends, a market valu- 
ation of ten times dividends puts a 
price on the stock of $2 per share. 

Falconbridge Nickel, considered 
apart from its earning power on the 
present market valuation, appears 
to possess a good chance of becom- 
ing an important small producer. 
There does not seem to be the fate 
in store for it which met Interna- 
tional Nickel’s last competitor, the 
British American Nickel Company. 

The latter company, the only com- 
etitor International has had in the 

udbury field for some years, had 
a-heavy bonded indebtedness and was 
unable to meet its interest payments. 
This was the immediate cause of its 
demise. Furthermore, the nickel 
market was not in the flourishing 
condition that it is today. 

On the other hand, Falconbridge 
Nickel is not faced with these finan- 
cial handicaps and the market for 
its 7 ee is strong. The treasury 

lconbridge is in a healthy con- 
Sition. As long as the company’s 
ambitions do not lead it into un- 













. Restricted building zones were established, 
and today Noranda, a town of 2,000 people, 
is rapidly becoming a model city. Roasting 
a 50-room modern fireproof hotel at a cost 
ef $150,000 .A grease firepreof movietone 
theatre and a five-storied 50-bed fireproof 
hospital now building furnished with latest 
equipment and special operating room. 


.| Trees have been planted te shade 



























































COAST COPPER CO. 
ADDS TO TONNAGE; 
VALUES INCREASE 


State Nothing, Spectacular 
But Progress is Satis- 
factory 


From Our Own Correspondent 


VICTORIA, B.C. — Development 
work on Coast Copper, Quatsino 
Sound, this year has been carried out 
economically, additional power hav- 
ing been harnessed on Raging River 
and other improvements made, ac- 
cording to George A. Clothier, M.E., 
resident government engineer for the 
district. Additional power has per- 
mitted the installation of a lighting 
system in the mine, electric haulage 
on Nos. 8 and 10 levels, pumps and 
hoists. Work during the year has 
been concentrated on No. 10 level 
south and ore results are satisfac- 
tory. The shaft has been sunk an 
additional 200 feet, and is now down 
to the No, 14 level, which gives the 
company a depth of 1,800 feet on the 
dip of the vein and 100 feet below 
sea level. Drifting will be carried 
out on No. 14 level, and it a the 
intention of the company to sink the 
shaft another 200 feet. 


Options Jeune Claims 

The company is reported to have 
optioned the old Jeune group, lo- 
cated about one mile east of Alice 
Lake, a short distance from the com- 
pany‘s main holdings. As the result 
of former operations considerable 
development work on the Jeune 
grou was accomplished, including a 

00-foot tunnel. Some diamond- 
dvilline carried out recently by Coast 
- per is reported to have indicated 

ifferent strike and dip to the ore 
body than had been supposed. A 
camp has been established and a com- 
pressor plant installed. A crew will 
be employed on development through- 
out the winter. 

Mr. Clothier reports that there is 
nothing spectacular about the quality 
or quantity of ore developed on Coast 
Copper, but a steady increase in the 
tonnage in sight is evidenced as de- 
velopment work progresses, while 
ore values increase noticeably at 
depth. That Coast Copper will prove | p 
a profitable operation when the prop-|could be estimated at the beginning 
erty goes on a production basis is'of 1929.” 
indicated, . v,, Referring to the payment of the 

f, fas annaaine-sowalicox- <i 
B 


Says Lindsleys Not 
Interested in Abana 


Abana officials have announced,;group would acquire a substantial 
that the proposed stock issue of 500,-|block of shares and that Thayer 


ar Lindsley would be elected to the 
000 shares which is to be offered Abana board. The consequences of 


shareholders at $1.25 per share, has | this move it was believed would be to 
been guaranteed by the company’s | assure the Abana as a contributor 
bankers, who have agreed to take up to the zine customs refinery which 
at this rate all shares not subscribed | Consolidated Smelters and Ventunes 
for by shareholders. have announced they will build in 
No intimation has been given as to | Eastern Canada. 
whom the bankers in question are, The story, so far as it goes, seemed 
and this has perhaps lead to the story|a logical enough one but when 
that the Lindsley group were pre-|querried by The Financial Post, Mr. 
pared to finance Abana. Thayer Lindsley characterized it as 
It has been reported that this! having been made out of whole cloth. 


Noranda Has Materially 
Increased Ore Reserves 


When asked by The Financial Post | first quarterly dividend which will 


as to what he considered the out- oe ates S08 Cnmenay ae ee TOON 
: c - 
standing development at the Noranda 000, Mr. Murdoch stated the company 


Mine during 1929, President James | was in a splendid position financially 
Y. Murdoch stated that apart from | and well able to meet the demand the 
the doubling up of the smelter out- oo would impose on its 


put, he thought the und —_ ound pro- “In al probability, we will show| healthy or unwise competitive meth- 
gramme had been of vital importance | 4 jiquid position of something over|ods, there is reason to expect 
a regard to the future of the prop-| $6,000,000, after meeting our first that Falconbridge Nickel will enjoy 
fill the big demand that has been ice the output for 1928. For the first 
placed on it by stepping up the mately twi of 1929 production was more than 
“As sult of the k led y 
seer ee herriion ae Proviuction this year jumped from 28,501 barrels 
in January to 102,466 barrels in October. These 


dividend lividend payment,” he said, _—_'_@_measure of quiescent prosperity, he said. a@ measure of quiescent prosperity. 
of 2,000 tmsaday. +0000 barrels compared with 481,357 barrels in 
figures are actual deliveries to refineries, and 


_itmay be sated .~ Mesente dur- 
ing @ past year has devo its 
main underground efforts to opening ss l, 000, 000 BARRELS 
up 7 <, one and sateee, 
the leve previously establis 
Work has been devoted to blocking ‘TURNER VALLEY will _ Produce practically 
out ore and preparing the mine to 1,000,000 barrels of oil in 1929, or approxi- 
of 2,000 tons a day. 
1928. 
speak for themselves. 








have obtained from an investigation 
of the known ore bodies,” said Mr. 
Murdoch, “the life of the mine ha@ 
been very materially prolonged.” 
“Our work has resulted not only in 
enlarging the high-grade sections of 
the property but at the same time 
has permitted a material increase to 
be made to known ore of milling 
grade, and has assured the whole 

prorat of a much longer life, than 


Solloway, Mills & Co: ‘Ltd. 


Forty offices connected by nation-wide 
Two Board Rooms in Metropolitan age 
Branch at 19 King Screet East Branch at Bay and Adelaide Streets 
_Telephones : Elgin 6371, 5471, 7227 and 0416 





On Capacity of 500 Tons 


CANADIAN MINING NEWS [r= 
























SHARE VALUATION 
IS PLACED AT $2 


Comparison With Inter- 



















































Noranda on High Planatti 
as s I 929 Comes to » End 

















N oranda oe 
Record Achievement 
In Canadian Mining 


Becomes Outstanding Cor- 
poration Within Space 
of Few Years 


PAYS BIG DIVIDEND 


World’s Richest Copper-Gold 
Mine-—Canads’s Third Most 
Important Mining 
Company, 


Noranda!—Eight y ears the 
name had never been ‘coined, "Seven 
years ago it represented a 








Noranda Citizens 
To Enjoy Talkies 


Completed at a cost. of $75,- 
000 and built by the Noranda 
Hotel Co., the first movietone 
theatre in the North Country 
will open its doors to the cane 
on Christmas day. 


Construction of this fire- 
proof theatre was started last 
August. The plans incorporate 

* the most modern desi in 
theatre construction and will 
prove a decided acquisition to 























































the town of Noranda, Its erec- in northwestern Quebee in the 
tion is in keeping with the heats of the bush 50 miles from the 


policy of the Noranda ‘Mines 
Co., to make living conditions 
for its employees as attractive 
as possible. 


SYLVANITE STARTS 
TO DEVELOP VEINS 
FOUND BY DRILLING 


Mine is Paying Its Way 
While Putting New 
Ore in Sight 


From Our Own Correspondent 
KIRKLAND LAKE. — Work in 
connection with develop the ore 
indicated through diamo drilling 
on the easterly section of the S 
vanite Gold Mines has begun. 


Today one thinks of Noranda -~ 
immediately oe springs to the 
mind’s eye a m 
sien. First Ee ‘is viewat: 
ed the world’s amy! orpeaee 


mine, “0 largest min- 
ing opera ton only exceeded by The 
International Nickel Co. of 
and Consolidated rien eeu Not 
but the thind Targest at 

et et 
tnone Car 
in seven en 































































































astern 
In the Noranda mine there is an 
operation with ore reserves 







































crosscut has been started at the 800- 68 in gold. be the of 
ft. level and when this reaches the copper Kstnscee santos or was 


veins indicated, a systematic 
gramme of exploration and dev > 
ment will be carried out. 

The new veins appear to parallel 
each other. Various widths have 
been indicated but in all cases they 
are considerably goceten than the 
mine average. rticularly high 
values have been secured in some 
sections and a high average over 
stoping widths is confidently ex- 
pected. One core drawn shows id 
to the ton in gold over good sto 
width, The veins have been indi- 
cated over important le and, 
while the holes were put down on 
an angle, around 13 and up to 20 
feet of good grade ore has been 
drawn from some sections. 


Encounter New Vein 

Meantime, officials have informed 
The Financial Post correspondent 
that snother vein has been encoun- 
tered in the new shaft, to the west 
of the original section. The deposit 
was encountered in close proximity 
to the 1,250-ft. horizon and while 
there is a pousiiney - it being a 
continuation of one of the known 
veins, such would call for a large dis- 
placement as the others dip through | 1 
the shaft at upper horizons. e 
shaft is to be continued to the 1,-/t 
500-ft. horizon, following which ag- 
gressive and detailed development 
will be started on the various occur- 
rences in this area, 

In view of the developments 
the adjoining Wright-Hargrea 
officials of Sylvanite are in a posi- 
tion to estimate approximately 
where the north vein of the former 
will cross claim No,’ 11,398 of the 
Sylvanite. From present indica- | way 
tions, this deposit will continue 
through 750 feet of Sylvanite terri- 
tory at the 1,750-ft. level before en- 
tering Wright-Hargreaves territory 
again on the east. 

No Increase Contemplated 

With reg reagre to a report that an 
increase in milling capacity is under 
consideration, the writer has been to the east of the main shaft. the writer has been 


was formed from knowledge secured 
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timate of the ae ore put in 


8 during the pas 
_ (Continued on pel ag —_ 


officially advised that there is noth- 
ing ally It will be ight or 10 
months before a represe 

of the situation can be o 
the present ue. these there are ile s 









































cooding with plane for mill expan- 

sion. Meanwhile, all energy is being 

directed toward exploration and de- 
vel — ; th st Sy 

e crosscut from the main or or- 

iginal shaft to the new ghaft, at the 
1,000-ft, level, has been widened 

siderably and is now conditioned for 

e main haulage 
























At the present time, there are 43 
machine-shifts per day (not 43 ma- 
chines). About 12 machine-shifts 
are on sinking and crosscutting, One 
ea cyotion ts sooty gaaiiaaal 

e operation 
in the meantime new 
While 's 
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to the work to be carried out in the 
vietutty ef the new iat, @ and while 
work direction abealy. 
disclosed important 
Sag aay cary of a big story a 

in that section which is ted 
to the east of the main shaft. 

























D. S. Paterson & Co., Limited 


STOCK BROKERS 
25 West Richmond St., TORONTO 


| Winnipeg village—last 
Fort Churchill, the Hndson Bay 
railhead, was nothing but. aname 
on the map. 
Canadian ise is at 
work ing bore Cue; in 
the North. By investment now you 
can share in the fruits of this 
development. . 


a | 
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ASK SHAREHOLDERS 
TO RATIFY ABANA 
CAPITAL INCREASE 


Meeting Called for 27th to 
Approve 500,000 Share 
Increase 


RIGHTS OFFERED 


Directors Believe Plan Will 
Finance Develepment 
to Production 
~ Basis 


A special general meeting of the 
shareholders of ‘Abana Mines. has 
been called for December 27 for 
the purpose of approving a by-law 
passed by the Board of directors in- 
creasing the capitalization of the 
company from 3,000,000 shares to 
3,500,000 shares. The~ purpose of 
the increased capitalization is to 
raise funds to provide for develop- 
ment and the erection of a concen- 
trator. . 

President F. A. Kent in a letter 
addressed to the shareholders states 
that if the by-law be approved, the 
company will then have in its treas- 
ury a large sum in excess of $500,- 
000, which will, in the opinion of the 
emee oe be i - 
complete the programme he has ou 
lined at the mine. This includes the 

erection of a mill, and the continua- 

tion of operations up to the produc- 
tion and sale of concdntrates. The 
directors, it is added, believe that 
with this money — the com- 

ny can carry on its programme 
enti it is on a self-sustainin and 
profitable basis and the mine a le to 
earn all necessary funds for future 
development and ultimate dividends. 

Continuing Mr. Kent outlines the 
progress made since H. E. Clement 
was appointed general manager, and 
took nate of operations last June. 

“The No. 2 shaft has been sunk to a 

depth of 564 feet, with a crosscut 

run at the 400-foot level of the No. 

1 shaft to connect with the new shaft. 

Crosscuts have been driven on the 

425 and 550-ft. levels, to the ore 

bodies, which are now being opened 

‘up by drifts and crosscuts. Consid- 

erable work has also been done on 

the 200 and 300-ft. levels as well. 
It has now become necessary, 
states Mr. Kent to provide money to 

_open up the ore bodies that have been 

-discovered and to explore for new 
_ .ore, as well as for the erection of a 
'- concentrator and the purchase of ad- 

ditional machinery. 

* Announcement is made of the 

mewng ing of a contract with the La- 

Sarre Power Co. for hydro electric 

‘power thus assuring future danger 

of delays at the property due to 

power interruptions will be elimin- 


. ated. 

. The directors, it is stated, are still 
in negotiations for the refining of 
Abana’s zinc concentrates in Eastern 

_Canada, and have little doubt that 
it will be possible to have the com- 
pany’s ores refined in Canada, 
which dase it is predicted he prof- 

its will be materially increas 

Shareholders art offered the right 
to subscribe to new shares on the 
basis of one new share for every six 
shares held by shareholders of rec- 
ord as of December 31st, 1929. It is 
further announced that an agree- 
ment has been entered into with the 
company’s bankers, whereby the 
bankers have actually purchased all 

“of the 500,000 new shares, as if and 
when issued, and that are not sub- 
scribed for by the shareholders. 
This it is stated guarantees all the 
funds required to carry on up to the 
stage where earnings will take care 
of future expenditures and dividends 
may be declared. 

In conclusion Mr. Kent states that 
it is hoped to distribute to share- 
holders some time in January a com- 
pate report by the general manager 


Taxi Service in Chibougamau is Primitive 


fe 


Dog team of Chibougamau Prospectors, a company which is carrying on active develop- 
' k in the Chibougamau mining district of Quebec. The company owns about 12 


ment wor 


JACK NUTT MINES 
EXPEND $170,000 
FOR EXPLORATION 


Think Shatford Tin Area 
Deserves Further 
Work 


Summarizing the activities of 

Jack Nutt Mines Ltd., during the 
ear just drawing to a close, Jack 

Nutt, president, states that his com- 
pany has expended approximately 
$170,000 in exploration of its vari- 
ous holdings in Manitoba and Sas- 
katchewan. 

Chief search effort has been di- 
rected on the properties owned in 
the Shatford ke tin area, in 
South-eastern Manitoba, the results 
of which are considered to be highly 
encouraging to further investiga- 
tion. Recent financial negotiations 
ge been successful in placing to 

e use of the company funds total- 
ling $250,000 for the purpose of 
prosecuting to a more advanced 
stage the work which has been car- 
ried on since the beginning of the 
year. 

The company owns 200 claims in 
this area, all of which have been 
closely prospected. The best pos- 
sibilities for success are seen in the 
Bernic Lake and Rush groups, and 
their development is to be pushed 
forward. 

On the Bernic Lake group a pro- 
gramme of diamond drilling was un- 
dertaken, based on the results of a 
Radiore geo-physical survey, for the 
purpose of securing desired intelli- 
gence on geological formations. 
Four holes were drilled to depths 
respectively of 190, 290, 450 and 700 
feet. In one of these an unexpected 
discovery of ore was made at a depth 
of 230 feet, the drill penetrated from 
18 to 25 feet of disseminated sul- 
— on what is thought to be the 

anging wall of the pegmatite dike 
being drilled. 
Satisfactory Mill Tests 


During the year a test mill, with 
a capacity of ten tons daily, was 
erected on this property and tin 
values running from 1.5 per cent to 
2 per cent were secured from several 
test runs put through the mill. This 
is considered to be a highly satisfac- 
tory incentive to pursue investiga- 
tions, the quantities that were put 
through the mill having come from 
different trenches in order to be 
properly representative. of the peg- 
matite dike they were taken from. 


A two-compartment shaft was 
sunk on this property to a depth of 


groups of properties comprising some 200 claims. 


B. C. Mines Output 
Reaches New High 


The gross value of the min- 
eral production of British Col- 
umbia for 1929 creates a new 
high record, being estimated 
at $70,030,976, an increase over 
last year of $4,658,393, accord- 
ing to a preliminary review 
and estimate published by the 
B.C. Department of Mines. 
Output of metallics , and 
structural materials increased, 
while coal shows a substantial 
decrease. Higher prices for 
copper and lead, as compared 
with those of 1928, are re- 
sponsible for the advance in 
value. For the first time cop- 
per production exceeds 100,- 
000,000 pounds. Dividends for 
1929 from mining enterprises 
will aggregate in excess of 
$12,500,000, about $1,000,000 
better than the previous year. 
Placer gold production again 
shows a falling off of from 
$143,208 to $131,000. As to 
silver, it is pointed out that 
British Columbia again will 
easily maintain its position as 
the leading silver producing 
province, 


RECENT RESULTS 
ASK ALEXANDRIA 
TO INCREASE PLANT 


General Manager Reports 
Results Fully Warrant 
Expenditure 


THE FINANCIAL POST 


|ALDERMAC MINES |Noranda Contributes 
To Prosperity Engaged | 
By Other Industries 


WILL BE TREATED 
TO CAREFUL STUDY 


Development Has Shown 
Large Low Grade 
Deposits 


TO STUDY GEOLOGY 


Deeper Diamond Drilling 
Will Likely Follow — 
Search for 
Values 


Efforts at the Aldermac Mines dur- 
ing 1929 were concentrated on ex- 
‘tending the drive on the 1,125-ft. level 
‘and to diamond drilling from this 
‘level in the hope of locating new 
‘and higher grade ore bodies than 
those ‘located on the levels above, 
‘which it has been estimated would 
|run as high as a million and a half 
i tons. 

Results secured to date through 
drilling have not been of an outstand- 
ing nature, and The Financial Post 
learns that in all probability the next 
step taken will be to make a thorough 
geological study of the property. 
This to be followed by diamond drill- 
ing to greater depth. 

' During the past year an electrical 
| hoist was installed at the Aldermac, 
‘capable of operating to a depth of 
3,000 feet. The capital of the com- 
pany was increased from 3,000,000 
shares of no par value-to 5,000,000 
shares of no par value, and a suffi- 
‘cient number of shares were sold to 
the two largest shareholders, 
Noranda Mines and the Towagmac 
Exploration Co., at 50 cents a share, 
to supply the treasury with funds 
‘ample to complete the original pro- 
|gramme of exploration started some 
time previous. 

The Towagmac Exploration Co., 
at the same time resumed the man- 
| agement of the property. Develop- 
ment of the property was started 
by this company which later sold a 
controlling interest to N. A. Timmins 
Inc., which organization in turn sold 
its interest to Noranda Mines. 

Noranda Holds Control 

At the present time Noranda main- 
tains a 60 per cent ownership but 
under the terms entered into with 
the Towagmac Exploration Co., the 
latter will again control it if it carries 
jout the full amount of development 
work called for by the agreement en- 
tered into by the two companies. 

While results secured at the Alder- 
mac have been somewhat disappoint- 
ing to date, the property is believed 
to have possibilities of developing 
into an important producer. Presi- 
‘dent J. Y. Murdoch at the last meet- 
ing stated that while no estimate of 
| tonnage had been made, it was known 
| that- several million tons had been 
|indicated. A year previous most of 
'this had been considered as being 
non-commercial, but since that time 
the rising of metal prices had placed 
it on the border line. The discovery 
of a small body of high grade or a 


j 


_The shaft-sinking programme car-/| moderately larged-sized body of 
ried out by the Alexandria Gold| medium grade ore, he added, would 
Mines has resulted so favourably as | change the whole complexion of the 
to transform the enterprise from a/| mine, 


prospect into a mine-in-the-making |' 


states General Manager T. S. Davey 


Six Ore Bodies 
Mine Manager W. P. Meahan in 


in a report to the president of the} <ummarizing the ore bodies in the 


company. 
The rapid development of the 
property into the making of a mine 


|annual report stated these were five 
in number. Numbers 1 and 2 out- 
cropped on surface and averaged 


he states has already outgrown the| about six per cent copper, but were 


equipment put in last spring, and| 
preparations are now being made for | 


shallow. 
No. 3 was opened up on the 


the installation of mining equipment 125 and 250-foot levels and would 


suited to the present and future ex- 
pansion of the property. 
Mr. Davey states, “shaft sinking was 


started last spring with the downward 


extension of the vein developed on the 
No. 1 tunnel level as the objective, and 
which after passing through the main 
flat fault was found to widen to a 


total width of 18 feet on the 100 level | 


with an average value of $18.40 per 
ton. This ore body has been drifted on 


bing and estimating the pres-/ 1409 feet in the greenstone, and a|for a distance of 30 feet west of the 


ent ore bodies as developed | 
lower levels, and also including ore 
indicated by diamond drilling below 
the 550-ft. level. 

It is added that it is the directors’ 
belief that the present financing is 
of the utmost importance as present 
results and indications at and below 
the 550-ft. level warrant and de- 
mand the earliest possible develop- 
ment so that accurate data may be 
had for the correct selection of con- 
centrator and flotation methods. 


Mabell Mines Report 
Drilling Progress Made 


According to a report issued by 
Mabell Mines, satisfactory progress is 
being made with the diamond drilling 
programme on the company’s No. 3 
group in the Rouyn district. 

“After the completion of Hole No. 8 
to a depth of 523 feet the drill was 
moved 600 feet to the south-east and 
drilling on Hole No. 9 was started on 
December 8th. 

“For the first fifty feet of Hole No. 
9, the ‘drill cut a rusted much broken 
rhyolite, typical of the formation which 
parallels Zone No. 2, passing from this 
into a succession of alternating bands. 
of acid and basic lava, showing sul- 
phide mineralization. 

“The hole is being drilled at an angle 
of forty-five degrees. It is anticipated 
that the downward extension of Zone 
No. 2 may be picked up at a depth of 
some 250 feet. 

“Surface work carried out during the 
summer traced the No. 2 zone over a 
length of approximately 1,000 feet, 
but the results obtained on Hole No. 8 
would appear to show that the zone 
extends at least 200 feet farther to 
the north-west and that a fault which 
intervenes between holes Nos. 7 and 8 
has thrown the extension of the min- 
eral-bearing zone farther to the north. 
Surface work will test the accuracy of 
this assumption. 

“On the completion of hole No. 9, the 
drill will be moved to a set-up 300 feet 
south-east.” 


Windsor Mines Prepares 
Ore Shipment For Smelter 


Two car loads of ore were to be ship- 


ed the Noranda smelter by Windsor | 


ines this week according to informa- 
tion secured from President J. A. 
Lagueux by W. J. Blainey Ltd., under- 
writers of Windsor Mines Ltd. 

Approximately-170 tons of ore are on 
the dump ready to be shipped it is 
stated. The transmission line is now 
being cut from the property to the 
ower plant, 
eing made to commence shaft sinking. 


Canadian Silver Output 


Shows Large Increase 
Figures for first eleven months of the 
year indicate world output of silver for 
1929 of about 207,545,000 ounces, a de- 
crease of nearly 20,000,000 ounces from 
1928. Canada’s production will ap- 
proximate 21,750,000 ounces, an in- 
_-erease of around 1,500,000 ounces. 
“Stocks in hands of Canadian refiners at 
end of November were about 598,000 
ounces, 


and arrangements are | oq 


level. An inrush of water at this 
stage compelled the suspension of 
this work. The shaft has since been 
unwatered and sinking is again un- 
der way with an objective of 300 feet, 
when a crosscut will be run to the 
pegmatite dike under jnvestigation. 

On the Rush group an extended 
programme of surface exploration 
was undertaken on a large pegma- 
tite dike, over a distance of 2,000 
feet, with an average width of 
roughly 100 feet. This was cross- 
trenched at 15 different points, and 
the values secured are considered 
suficient encouragement to persist 
still further. 

Six diamond drill holes, totalling 
3,500 feet were put down on the 
Bird Lake group to investigate the 
possibilities of a commercial ore 
value in a garnet dike, surface 
samples from which had promised 
well. The results were discourag- 
ing to further work. 


The company has also acquired 
some property in the Rottenstone 
Lake area of Northern Saskatche- 


wan, and in the vicinity of Little| 


Herb Lake in the Herb Lake area of 
Northern Manitoba, but not suffi- 
cient work has been done yet to 
determine their value. 


Casey Mountain Synd. 
Reports Good Values 


A progress bulletin issued by the 
Casey Mountain Operating Syndicate 
covering work done on the Summit 
Lake property states stripping opera- 
tions on No. 1 deposit since the visit 
of P. E. Hopkins last month, have 
revealed an extension to the north 
where native gold has been found 


Further surface work both north and- 


south on this vein will be proceeded 
with early in the new year. 

Test shaft sinking to a depth of 30 
feet on the dip of No. 2 vein has shown 
| by channel sampling $17 to the ton in 
| gold across an average channel width 
}of four feet. At the bottom of the 
shaft the vein shows a width of fi 
feet. Channel sampling at that depth 
has given $25.60 to the ton in gold 
values, over a width of 5 feet. High- 
grade gold was observed in places at 
the bottom of the shaft. 

The results in gold values obtained in 
sampling as above tabulated do not 
include the high-grade gold encounter- 


_ It is the intention to continue sink- 
ing operations on No. 2 vein to a depth 
of at least 56 feet. That work will be 
done in advance of the proposed dia- 
mond drilling programme being pro- 
ceeded with. The vein will be followed 
with channel sampling every five feet 
of depth attained. 

The developments taking place at our 
Summit Lake property, both on surface 


and at depth will be observed, as re- 
quiring no comment. The results 
obtained both in width of vein and gold 
content being satisfactory. 


ped on the} erosscut run 90 feet on the 125 foot | shaft with values of $15 per ton across 


the face. 

“Owing to the drift being driven on 
the footwall the full width of the ore 
is unknown but is presumed to be the 
same as at the shaft. 

“Should the ore body maintain its 
present characteristics and assuming 
the same length as that on No. 1 tun- 
nel level approximately 42,000 tons 
would be added to the ore reserves 
with a value of 762,800 for each 100 
feet of depth. Aside from this other 
ore bodies might reasonably be antici- 
pated by drifting deeper inta the 
mountain as it must be realized that 
the ore body now being developed 
occurs in.the first 300 feet of the No. 
1 tunnel. 

“Preparations are also in hand for 
the construction of ore-storage bins to 
receive the ore from development while 
permanent plans are being laid down 
with a view to mill construction. 

“A wharf has been built at the portal 
of No. 1 tunnel and the mine is on the 
regular schedule of the Union Steam- 
ship Co’s boats. The company’s oil- 
storage tanks are so located that fuel 
oil is pumped direct from the tankers 
into them. 

“Nothing could be added to the import- 
ance of the recent development by a 
lengthy report—suffice to say that you 
have undoubtedly the outstanding de- 
velopment property of its kind in Brit- 
ish Columbia at the present time and 
one which fully warrants the contem- 
plated equipment expenditure.” 


Lightning Creek Mines 
Was Losing Operation 


From Our Own Correspondent 

VICTORIA, B.C.—That the Lightning 
Creek mines were operated at a loss, 
and the machinery at the mines “junk,” 
was sworn to by J. S. Morgan, ¢on- 
struction engineer and former presi- 
dent of the mining company, at the pre- 
liminary hearing of C. H Unverzagt, 
company executive, charged with mak- 
ing false representations in connection 
with stock sales, The hearing is not 
yet completed. 

Morgan swore that he was appointed 
| president of the company several years 
| ago and employed at the mines sinking 
; a shaft. Unverzagt told him the ma- 
|chinery at the mine would pump out 

the shaft in three hours but he found 
| that it took sixteen days. An hour after 
the shaft had been emptied the miners 
were driven out by water and “slum.” 





|be opened up on the 500-foot level 
| during the year. It is understood 
that this has since been done. The 
average values on the 125 and 250-ft. 
levels was copper 2.8 per cent, gold 
.58 cents, silver 2 oz. per ton. 

No. 4 ore body encountered on the 
500 level averaged 1.75 per cent cop- 
per .23 per cent zinc., .62 cents om 
and .61 ozs. silver. 
| No. 5 ore body opened on the 500 
jlevel averaged 2.3 per cent copper 
| over a length of 27.4 feet and a width 
of 4.6 feet. 

No. 6 ore body on the 1,125-ft. level, 
}on which considerable work has been 
done during the past summer, is re- 
ported to have disclosed a width o 
185 feet in a crosscut extended 
through it. This is mostly low grade 
sulphides, mostly pyrite and 
pyrrhotite but carrying an average 
copper content of two per cent with 
some sections higher grade. 


DIAMOND DRILLING 
LOCATES NEW ORE 
AT BIG MISSOURI 


Further News Expected at 
Next Month’s 
Meeting 





Some interesting information re- 
garding development work on the Big 
Missouri’s properties in the Portland 
Canal district now under develop- 
ment by the Buena Vista Mining Co., 
a subsidiary of the Consolidated 
Smelting and Mining Co. of Canada, 
as well as the company’s Missouri 
Monarch and Black Forest properties 
|is anticipated at the annual meetin 
of the company, which will be held 
| at Tacoma, Washington, January }4. 
| Developments on the Portland 
Canal property were recently out- 
cre in a progress report which 

ed: 

“Ore has been located by diamond 
drill-in a number of places. Diamond 
drilling has been proceeding from the 
province crosscut and from drifts 
north and south of this’ crosscut. Ore 
was located 550 feet below the surface 
and deeper by diamond drill. Gold pre- 
dominates in these holes, 

“The power plants and other machin- 
ery including compressors have been 
installed on the Missouri Monarch 
property and on the Black Forest. At 
Black Forest, the underground develop- 
| mene are extensive and the ore has 


if loss of $6.30 a cubic yard had been been located in several different places, 
incurred in mining a portion of the | At the Monarch property considerable 


| property, he said. 


|; ore is developed but in the most im- 


| The Lightning Creek stock selling | Dortant part of the mine some diffi- 


| campaign was interrupted by govern- 
| ment advertisements exposing gross 

exaggerations and mis-statements in 
| the appeals for subscriptions, 


Anaconda Well No. 1 


Recommences Drilling | 


_ Anaconda well No. 1 commenced dril- 
ling again on December 20, according to | 


advice received from Oilwell Drilling 
and Finance Co, of Calgary. 

Caving trouble impeded the work in 
the lower Dakota formation necessitat- 
ing cementing. After drilling through 
the cement additional caving trouble 
was met and further cementing was 
found necessary, 


culty has. been experienced by com- 
plex faulting of veins. This is expected 
to be overcome in a short time.” 


From Opemiska Lake Area 


From Our Own Correspondent 


AMOS.—What is believed to be a dis- 
covery of importance has been made by 
J. Mathews, in the Opemiska Lake area. 
The find is said to be in the form of a 
large body of pyrrhotite—in places 200 
feet in width—and located close to the 
Legris group. 

The capping of gossan on the Math- 
ews discovery is much heavier than that 
on the Springer find. The general 
a is to the northwest and south- 

s 


An interesting sidelight on one of 
the many instances in which the 
Noranda Mines Co., is adding its 
efforts to assist in promoting Can- 
adian prosperity was recently given 
The Financial Post by President 
James Y. Murdoch. : 

“It has always been our policy,” 
said Noranda’s president, “to buy 
- supplies in Canada wherever pos- 
sible. 

“As the result of extensive research 
carried out by the engineers we are 
using Nova Scotia coal exclusively in 
our smelter furnaces. The plant uses 
from 210 to 225 tons of coal a day. It 
would take approximately 70 trains 
each hauling 30 cars of 40 tons 
capacity to meet our yearly de- 


nds. 

Mr. Murdoch added that very satis- 
factory results were being secured 
from the Nova Scotian coal. 

Makes For Prosperity 

The Noranda policy constitutes a 
very tangible contribution to Can- 
adian prosperity. ; 

In the first place Nova Scotia 
mines are assured of a steady con- 
sumer of their coal, this means 
steady employment for Nova Scotia 
miners. The coal is shipped by water 
via the St. Lawrence route, which 


COMING YEAR SHOULD 
SEE CONSTRUCTION 
STARTED ON REFINERY 


(Continued from page 25) 
sidiary Waite-Ackerman-Montgom- 


ery. 

President J. Y. Murdoch of the 
Waite mines is reported as having 
stated that the price of zinc con- 
centrates on the European market is 
so low at the present time as to have 
determined the Waite management 
to store its zinc concentrates—which 
will be produced by the Noranda mill 
—and await developments in the 
matter of a zinc refinery in Eastern 
Canada. : 

From this statement it would ap- 
pear that comparative early action 
jis anticipated in the matter of the 
zine refinery. . 

Linin - the possible interests it 
would also appear that the Noranda 

oup would be assured of shipments 

rom the Waite, and the Stirling 
Mine in Nova Scotia, operated by 
British Metal Corporation, and likely 
the Amulet. 
Lindsleys Interested 

The Smeltcrs-Lindsley group 
will secure the Sherritt - Gerdon 
zinc shipments, and in all poe’ 
lity Treadwell-Yukon, and udbury 
Basin when that operation is brought 
into’ production. There remains 
Abana, and if there is any degree of 
truth to be attached to rumors now in 
circulation, a closer association will 
be established by the Lindsleys with 
this operation. 

Producers Interested 


Officials of Quebec mines having 
substantial tonnages of zinc ore are 
keenly alive to the possibilities a 
zinc refinery affords the future pros- 
pects of their respective companies. 
A heavy duty shuts out these pro- 
ducers from the United States mar- 
ket which in addition is suffering 
from overproduction on the part of 
its own operators at the present time. 
Europe is the only market open to 
Canadian zinc producers gnd because 
of the world wide state of over- 

roduction the margin of profit has 
een reduced to the minimum 
through the mines being obliged to 
ship their concentrates to Europe 
for refining. A Canadian refinery 
will therefore mean much in the 
way of increased profits, and each 
of the operators are determined that 
should such a plant be built they will 
be active participants. As one opera- 
tor remarked, “if there are any 
profits to be made from the refining 
end of the game, we are going to 
get our share.” 
Nearing Production 

Treadwell-Yukon has been turning 
out zinc concentrates for nearly twc 
years and shipping to Europe in the 
open navigation seasons. Noranda 
is now turning out zinc concentrates 
from the Waite ore. Amulet hopes 
to be producing by March, and Abana 
has announced its mill construction 
plans. The Stirling mill will also 
be brought into operation early in the 
new year. 

With all these mines either produc- 
ing or nearing the production stage 
the matter of a zinc refinery becomes 
of vital importance, and it is prac- 
tically assured that construction of 
such a plant will be commenced early 
in the new year. 

Would Pool Interests 

While it was believed there might 
be a distinct cleavage, it is now re- 
ported that efforts are now being 
made to bring all the different in- 
terests together. The Financial Post 
learns that it is merely a matter of 
determining the respective interest 
each operator will hold in the pro- 
posed plant. If that can-be arranged 
on a satisfactory basis, it is quite 
probable that all the zine producers 
will become joint stock owners in a 


&icompany to be formed for the refin- 


ing of zinc. 

The plant to be built will refine 
zinc by the electrolytic process. 
The product thus obtained is a de- 
cidedly superior article to zinc pro- 
duced by other means, and commands 
a premium over it. The electrolytic 
zinc is a purer article and can be 
used in place of copper in many in- 
stances. The costs of production are 
also lower, and the margin of profits 
therefore higher. 


Report New Find 
on Pend Oreille 


A large body of high-grade ore 
has been discovered in recent devel- 
opment work at the Pend Oreille 
mines, according to Lewis P. Larson, 
president. Mr. Larson states that 
this is the most significant develop- 
ment on the property in recent 
months. The ore is of much higher 
quality than had been expected in 
the metaline deposits. 

While the company was aware of 

e huge extent and value of the 
property, this latest discovery ex- 
ceeds the hopes of the most optimis- 
tic, the president declared. The ore 
body has been crosscut for 80 feet 
and the workings are still in ore. 
Preliminary work has been completed 
in connection with the mine plant and 
construction work on the concen- 
trator and other equipment will 
start early in the spring, 


means steady tonnage for Canadian 
ships._ The trains then pick it up and 
haul it by way of the transcontinent- 
al route of Noranda. Thus is employ- 
ment provided Canadian miners, 
sailors, and trainmen, and in addition 
to merchants and others, catering to 
their wants in the different communl- 
ties affected. As a result thousands 
of dollars are kept in circulation 
within the Dominion which might 
otherwise have been spent elsewhere. 
Leads all Others 

t Noranda has blazed 
a trail which the mines of Ontario 
might well follow. The coal con- 
sumption of the Sudbury, Kirkland 
Lake and Porcupine mines amounts 
to a considerable tonnage in the run 
of a year. 1 of this coal comes 
from the United States. 

It may be argued that lower 
freight rates are responsible for this 
policy. 

If once the coal traffic could be 
started toward the other mines, how- 
ever, it is likely that favorable 
freight rates could be secured. The 
government at the present time is 
subsidizing the movement of Nova 
Scotia coal, and the rail haul to the 
Ontario mines is not very much 


In this res 


‘greater than to Noranda. 


Sees Possibilities For Nordon Corp 

A special representative of Canadian 
Mining World who is looking over the 
California situation with special refer- 
ence to the interests of Nordon corpor- 
ation reports great possibilities for the 
holdings of Nordon. 


Onalto Well Progreases 
Onalto Oils No. 1 well at the Wain- 
wright field is now down 850 feet and 
a 13 inch casing has been run to a depth 
of 795 feet, according to reports from 
the managing director, who is in 
charge at the well. 


NICKEL HILL UNITS 
ARE BANNED FROM 
STANDARD CURB 


Officials Take Action 
When Prices Suddenly 
Soar 


Trading in Nickel Hill Syndicate 
Units is reported to have been pro- 
hibited by officials of the Standard 
Curb Exchange. The price of these 
units was quoted at around $30 a 
few months ago. During the past 
week the price was bid up from $105 
to as high as $1,000, and at the time 
the officials took action $3,000 was 
being bid with nothing offered. 

The syndicate controls a mining 
property formerly known as the 
Nickel City mine, located about half a 
mile from Naughton Station, west of 
Sudbury,.in the vicinity of an Inter- 
national Nickel property. 

Samples taken across a width of 
50 feet from which high grade was 
disregarded are said to have run 
seven per cent to 19% per cent zinc 
with some gold and silver. 

Dr., T. Gledhill, who reported on 
the property some time ago, is 
quoted as having stated that at the 
time of his examination the property 
could be considered nothing more 
than a raw prospect. 


OBALSKI OBTAINS 
GOOD SHOWINGS 
IN CHIBOUGAMAU 


Encouraging progress has been 
made by Obalski-Chibougamau Min- 
ing Company in its development 
work during ‘the past summer. The 
company had 52 men working in the 
camps during the summer months 
and a substantial volume of prospect- 
ing, stripping and cross trenching as 
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well as diamond drilling was 
the principal properties. These coy 
rise holdings at Cache Bay 
ortage Island. <A survey of 
Cache Bay property was com 
during the summer as well as 
logical survey. 
Obalski’s properties 


about 4,500 acres. 
the claims are patented under 
old laws of Que In addition 


its mining properties, the company : 
northern and western extremities eat 


a min-- 


owns two power sites located at 


Portage Island which assures 
development of 800 h.p. if 
warrant the establishment of 
ing plant. The omeere also 
some timber rights this 
Resume Diamond Drilling 
Diamond drilling was : 
about the middle of June, 1929, after © 
a delay of nearly two months due 
a broken drill shaft. Although 
cores from some of the holes 
since that date have not been 
ed, available results have shown 
couraging values. By.the 
this year holes nos. 6, 7, 10 
will have been anoarets while 
development is be 


Me 


resumed 


“ 


owns, 


es 


over 100 claims covering an aren of, 
About half of 


Aw 


ae 


g actively pro. 
secuted. A crew of 21 men ore ale : 


the i a - 


maining in the camp to complete the 


winter programme of drilling, the re. _ 
is 


sults of which the managerent 
looking forward to with optimism, .~ 


In June, 1929, the company pur- 


chased an aeroplane to fill its trans. 
portation requirements, 
plane met with an accident. The 
company is now seeking reimburse-. 
ments from the insurance company 
on oe plane which was fully: in- 
sured. 


Establish National Park 

The establishment of a national park 
in part of the ian Bay islands has 
been decided upon by the government, 
and for that object twenty-eight 
islands, which are numbered but un- 
named, have been set apart. They were 
surrendered by the Chippawa Indians 
in 1856 and have heretofore been owned 


by the Indian affairs department. They. 
are in the bay opposite the townships* 


. 
ite 


but this ° 


of Baxter, Gibson and Freeman. a 


-— Compliments of the 


Consolidated Mining and Oil Exchange 
204 HOSPITAL STREET, MONTREAL 
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Vancouver Machinery 
Depct Limited 


“Second to None” 


“Marcy” Rod Mills; 
“Marcy” Ball Mills; 
“Wilfley” Pumps, 
“Wilfley” Tables; 
Grizzley Bars; Ore 


Bins; Ore Trucks; 
Light Rails; Special 
Plate Work; Special 
Nickel-Iron Castings. 
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_ (Substantial progress has been 
Se in the past twelve months’ 
; pment work carried on in the 
mau district in Quebec, 
ive campaigns of encourag- 
results have been conducted by 
companies active in this region 
2 the past summer and the out- 
or the district, as a whole, is 
favorable although the field is not 
yet proven. 

One of the noteworthy features 
$m connection with the property has 
een the development of rapid trans- 
jon service by airplane dur- 
the past summer. From St. 
Pelicien, the base of the water route 
‘the old days Canadian Transcon- 
mental planes were in daily ser- 
sto and from the camp. At Os- 
eo, on the main line of the 
dian National Railways, an- 
r service is maintained, while 
om Amon a third service has been 
tained. 

“ad these three routes a steady 





of traffic in supplies, equip- 


‘ment, machinery has gone into the 
Fe u district while it is ex- 
: t a,tractor service will be 


this winter. 

i, Many Companies Active 

_ 4 Seme of the present operators in 
Pe district comprise Chibougamau 


© Fropectas, Obalski - Chibougamau 





Mining Company, Limited, Chibou- 
| ‘gamau-Lake David Mines, Limited, 
é au-MacKenzie Mining 
By ration, the Blake Syndicate 
_@nd Consolidated Mining and Smelt- 
% Diamond drilling has been un- 
dertaken by several of these com- 
panies during the past summer, and 
Bho results have been obtained. 
 SAt the present time, it is under- 
e that plans are being formed 
organize a holding company to 
in the shares of those con- 
operating in the Chibougam- 
district. The plan, though not 
ly original, is perhaps the first 
pt to undertake the formation 
an investment interest in a dis- 
as opposed to individual com- 
et operating in that district. 
» .._ Merits Are Sound 
merits which are claimed for 
schemes are sound. By di- 
versifying the risk and spreading 
i investment over a re = 
- properties in a promising 
appears to be a constructing effort 
te safeguard investors’ interests in 
sauine development work. It has 
een proved in the past that though 
mining areas, now prominent, have 
produced one or two or more mines, 
2 vast majority of companies in 


. 








area remained in the prospect 
or worse. It is planned that 
operators in Chibou- 
famau send their mining engineers 
conference each month, and the 

uults of the conference shall de-’ 
proportion of stock 
shall be bought by the holding 


The plan is’ the outcome of a 
pting of what is known as the 
bougamau Association which 
emprises‘a group of men who are 
“terested in mining in that district. 
ibis co-operation of the operators 
the Chibougamau district is a 
steworthy feature of mining opera- 
n in the area and should lead to 


8 in immunity from over-keen 
Spapettion 

_.*  Favorably Reported On 
~ Though the district has been re- 


cor 









te mine the 
Which 























p on favorably in former years, 
actual period of Chibougamau’s 
ent may be said to date 

919. H. L. F. Blake, followed 

@ second serious prospecting ef- 

by Gladstone and Herbert Mc- 

zie, were the original individuals 
back — = what has con- 
present developments. 

Blake and McKenzie discover- 
created a wave of interest among 

mining men and prospec- 
and introduced a rush of in- 
staking activity which later 
of public interest. The year 

21 brought the much quoted report 

in James Ross, following a 

examination of properties 

by an English group. There 

Some 17 organizations now op- 

in the camp and they are 

combining in their mutual interest 
and effort. 

| Is North of Moatreal 

\The area staked lies in northern 

ebec about 300 miles north of 
treal, and 130 air miles from 
kelaneo, a station on the Canadian 
tional 285 miles west of Quebec 
- Mineral showings were de- 
ped in 1903 and 1921, transporta- 
; proved a serious handicap in 
eloping the district. It was only 
mae. ti =—acmg of the Canadian 
ional Railway, and more recently 
availability of aeroplane trans- 
tation, that prospecting has been 

‘ee ly renewed during the past 

wo years. 

'As a mining country, the topo- 
y has much to commend it. 
northerly shores of Lake Dore 

ind Chibougamau rise to a ridge or 

Series of hills 200 to 300 feet above 
lakes. The altitude of the lakes 
lves is about 1,100 feet above 

sea level. The area is heavily 

Wooded by clean open bush. Pros- | 
ng is comparatively rapid as 

moss can be rolled from the rock 
& carpet. 

; Good Values Obtained 

_,, The most encouraging results dur- | 
ing the past twelve months have 
Been maintained by Obalski-Chib- 

u, Prospectors, Limited, and ! 
e Syndicate. The first company 
Carrying on an active diamond 
ing campaign and encouraging 
have been obtained to date. 
gamau Prospectors is also 
ming diamond drilling work and has 

‘eported good results in its latest 

Bevelopments. The Blake develop- 

company has met with satis- 
eeng results during the past summer 


+ 








Ww Begin Work on Pier 
= “°Tk on the new 3,000,000 pier in 
» the contract for which has 
let oo P. Porter & Sons, is 
o be put under way at once. 
Will be the most modern unit of its 
OR the continent, 
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Shibougamau Territory 
Development Activities 
Bring Favorable Results) pianona 


Noble Five Now Ss —~ 
Pays Dividends 


From Our Own Correspondent 

VICTORIA — Noble Five 
Mines, Ltd., has entered the 
list of the properties paying 
dividends. It was announced 
: that the initial payment of % 
cent per share will be made 
January 10, to shareholders of 
record December 20. The pay- 
ments are to be made each 


month, or at a rate of 12 per 
cent. 


Paul Lincoln, president and 
general mahager, in announc- 
ing the dividends, stated that 
the country’s concentrator is 
working at full capacity of 
slightly over 90 tons daily. It 
is stated that water shortage 

; during the coming winter may 
result in some curtailment of 
production, in spite‘of the fact 
that during the November 

| shortage no cut in operations 
was necessary. 


B.C. BASE METAL 
MINES STILL WORK 


AND MAKE MONEY 


Gold and Silver Show De- 
crease, Due to Lower 
Grades 


From Our Own Correspondent 

VICTORIA —British | Columbia 
mines and smelters continue to 
operate and make money. The mine 
production for 1929 aggregates $70,- 
000,000, and ‘$18,000,000 represents 
the total of dividends paid, substan- 
tial advance in both tonnage and 





production values being recorded.’ 


Copper shows 5 to 10 per cent in- 


crease in tonnage over 1928 and a 
much higher money value owing to 
better market price. 

Gold, silver and lead outputs show 

decreases, with zinc also slightly 
under the 1928 figure. These de- 
clines in quantity output are in part 
due to-lower grade ore being handled 
at some mines and partly owing to 
curtailed production, caused by low 
metal prices in the last three months 
of the year. 
_ In a just-issued review of the min- 
ing indust nen the province, 
Provincial Mineralogist J. D. Gallo- 
way forecasts a decline in the output 
of coal and suggested that a strong 
co-operative association of operators, 
committed to an active coal selling 
programme, aided by technical re- 
search, might prove of value to the 
industry. 

“Let me. direct attention to the 
fact that five mines are producing 
90 per cent of our metallic minerals 
and that 15 years ago, these 5 mines 
were either unknown or relatively 
unimportant,” he remarks. “These 
five mines are quite able to carry 
our mineral production at its present 
pace for some time, and the expecta- 
tion of a dozen or more new mines 
coming into production assures us 
that our mineral output will continue 
to expand.” 





“PROSPECTORS” 
CONTINUES WORK 


ON MERRILL VEIN 


Drilling Under- 





taken from Surface 
of Ice 


STOCK: IS LISTED 


First Chibougamau Operator 


to Make Appearance in 
Trading on Ex- 
change 


Further progress has been made 
of Chiboug- 
amau Prospectors, Limited, during 
The com- 
pany is one of the biggest op- 
erators in the Chibougamau region 
and the development work on this 
company’s Merrill Island group of 
properties on Lake Dore has been 


on the _ properties 


the past twelve months. 


encouraging. 


The company now owns 12 groups 
of properties comprising about 200 
claims including a mining area of 
more than 8,000 acres. The claims 
virtually spread over all the Chib- 
ougamau district though a number 
in and 
about the centre of Lake Dore where 
most of the principal finds have been 


of them are concentrated 


made, 


Diamond drilling was begun on 
the Merrill Island group late in 
During that winter drilling 


1928. 
proceeded through the ice on the 
water claims which lie between Mer- 
rill Island and the mainland, several 
cores being drawn. Some of these 


averaged assay values of between 


$11 and $12 a ton in gold and cop- 
per according to reports. 
Reef Was Dipping 

After eight drill holes had been 
sunk the mining engineer came to 
the conclusion that the reef was dip- 
ping at an angle of about 62 degrees 
and advised that the next two 
drills should be put down close to the 
mainland at distances of about 100 
and 200 feet from the outcropping 
on Merrill Island. If these were 
successful in locating the vein, an- 
other and deeper drill could be put 
down well out in the lake. Thus 
drill No. 9 was put down 90 feet 
and struck the reef at a depth of 
199 feet and the core showeda width 
of 25 feet. Low grade ore prevailed 
from 199 feet to 205 feet, while from 
215 to 220 feet assays gave $13.70 
fold and 4.54 per cent copper. 

Drill Vertical Hole 

Drill hole number 10 was sunk 
about 6 feet from the shore of Mer- 
rill IsJland and was drilled vertically 
down to 550 feet. The ore body was 
intersected at a depth of 491 feet, 
the hole continuing in ore,to a depth 
of 516 fect or a total core of 25 feet 
of ore. Calculating this to the in- 
dicated strike of the ore shoot, the 
vein at this point has a width of 11 
feet. Gold values, especially in cop- 
per, were obtained from this hole; 
in fact, taking the average copper 
content results of diamond drilling 
are claimed to have showed an av- 
erage of $15 to the ton over the 


‘ whole length of the core. 


Following this, operations were 
commenced on a showing at Cedar 
Bay and samples from this area gave 
some remarkable samples of copper. 

bs Has Been Financed 

Chibougamau Prospectors, Limit- 
ed, is financed for another year’s 
development work. A recent change 
in the capital structure of the com- 


pany converted its 5,000 units into | 


500,000 shares of no par value. These 
were listed on the Standard Stock 


























































neighborhood of $1 a share. 


vein, 
over 2,500 feet distant. 


another 90 to 100 feet. 
Woodbine Drilling 





From Our Own Correspondent g 
VICTORIA.—Diamond 


sinking 4,000 feet of test holes. 


mately 300 feet apart. 


smelters last summer. 


cent 
chiefly in gold. 


assays giving in gold and silver alone 
$7.43. The No. 19 hole was giving five 
feet of good ore in between the 159 and 
163 feet depth. The ore already located 
is about 335 feet from the surface, and 
gives indications of improving as 
greater depth is attained. 


Water Shortage Forces 


Cork-Province Shutdown 
From Our Own Correspondent 


VICTORIA.—Forced by water short- 
age to curtail its use of power, the 
Cork-Province, Kaslo Creek, has shut 
down its mill. Development work, how- 
ever, with two shifts, will be pressed 
throughout the winter, under the di- 
rection of Peter Price, engineer in 
charge of the Cork-Province, White- 
water and Lucky Jim. This develop- 
ment work will be carried out in the 


drilling is 


Holes 20 and 21 are proving encourag- 
ing. They have been sunk from where 
the high grade ore was encountered in 
previous work and from which trial 
shipments of ore were made to the 
The first 60 
feet \ave been giving good values prac- 
ticall, all the way down, the most re- 
issay being around $14 a ton, 


Hole No. 17 is down 175 feet and be- 
tween the 136 and 155 depth showed 





ago and are presently traded in the 


Diamond drilling from the ice on 
Lake Dore is proceeding this winter. 
The first airplane out of Chibou- 
gamau following the commencement 
of winter flying brought out the re- 
port from the engineer in charge 
that diamond drill hole number 15 
has cut 30 feet of the Merrill Island 
The core, drawn about 500 
feet from the shore, indicates that 
an addition has been made to the 
already known ore body between 
Merrill Island and the mainland, 


Drill] hole number 16 is going 
down 900 feet from the shore line 
and drill hole number 17 down over 
500 is expected to cut the vein in 


Proves Encouraging 


being continued on the Woodbine under 
the contract recently entered into for 
Work 
is being carried on from the tunnels, 
and six holes have been pushed down to 
an average depth of nearly 200 feet. 
Two separate ore bodies are being 
worked. The drill holes are approxi- 
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ABANA PRESIDENT 
STATES NEW ISSUE 


PROTECTS HOLDERS 
Satisfied Shares Are Of- 


fered at Lowest Price 
Possible 


President F. A. Kent, of Abana 
Mines Limited, referring to certain 
criticisms that have arisen as to the 
price the proposed new Abana stock 
issue is being offered to shareholders, 
in view of the prevailing market 
quotations for Abana shares, informs 
The Financial Post that the price was 
determined only after careful con- 


sideration by the Abana directors. 


“It has been suggested,” said Mr. 
Kent, “that the directors should have 
arranged for further financing by 
offering the stock according to the 
plan of the old board, that is 1,000,- 
000 shares at $1 per share. Such a 
course would have necessitated issu- 
ing 500,000 more shares than it is 
proposed putting out, and we are go- 
ing to get the same results and at 
the same time cut down on the num- 


ber of shares issued. 


“We have kept in mind the best 
interests of the shareholders, and in 
rice at; which the shares 
are now selling following the an- 
nouncement, we feel that had these 
shares been offered at $1, the stock 
would likely have sold off to 60 cents 


view of the 


|a share. 


Firmly Underwritten 

“The entire proposed issue of 500,- 
000 shares has been fully and firmly 
underwritten, and 
shareholders prefer to take up the 
stock on the open market, rather 
than to take advantage of the rights 
offered, they are free to do so. What- 
ever stock is not subscribed for, will 
be immediately taken up by the un- 
derwriters. Taking all things into 
consideration the directors feel satis- 
fied that $1.25 is the lowest price 
at which the new shares should have 
been offered. This price has effected 
a considerable saving for the share- 
holders whose interests we at all 
times have in view. 

“The $625,000 to be realized by the 
sale of the new issue of 500,000 shares 
will fully finance the company right 
through to the production stage. It 


fifth level, started last spring after | will take care of the construction of 


the shaft was continued downward 110 
feet below the fourth level. 

The objective of the winter’s drilling, 
which will be to the eastward, will be 
to locate on the fifth level a couple of 
ore bodies exposed on the fourth level, 
down to which the ore has now been 
mined. , 

The Cork-Province was equipped last 
year with a $60,000 hydro-electric de- 
velopment, drawing its water from the 
south fork, this development being 


the proposed mill and all further ex- 
ploration and development work, and 
carry the entire operation through 
to the production stage.” 
Never Looked Better 

“Once arrived at production, the 
mine should be able to place itself 
on a self-sustaining basis and divi- 
dends should follow in due course. 

“We do not anticipate any further 


supposed to insure year-round power/word from the property until Man- 


for all purposes, but the present un- 
precedented water condition through- 
out the country has thrown all engin- 
eering calculations out. 


Denies Rumor Premier’ 


to Absorb B.C. Silver 


From Our Own Correspondent 


VICTORIA.—Official denial has been 
made by the operators of Duthie Mines, 
Ltd., of broadcast reports that Premier 
has absorbed the B. C. Silver and Se- 
bakwe district. mines in the Portland 








Canal area. These properties embrace | 
a large area adjoining the Premier, | 


upon which important 
bodies of ore have been developed. 
The Sebawke recently opened forty 
feet of ore of commercial grade, which 
is being drifted on, and a drift is being 
run from the B. C. workings towards 
the Sebakwe, which will permit access 
to this important find from the B. C. 
Silver. 
believed, is in ore several hundred feet 
and appears to have a trend toward the 


and Mining Exchange a short time | B. C. Silver workings. 





——— TS 












MODERN TREADMILLS that mill 
the RICH ORE of the NORTH 


HE precious and base metals of Northern Ontario 

and Quebec have become realizable National 

Assets principally through the Agency of Power. 
Modern lode mining is an industrial process requiring 
large amounts of Power to make it profitable. 
Canada Northern Power Corporation, through the 
development and supply of Power to the best known 
mines in this area, has contributed in a large measure 
to the commanding world position now enjoyed by 
the Dominion in the production of gold and silver. 
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The drift in the Sebakwe, it is | 


| 
| 
| 
| 





ager Clement, who has just returned 
to the mine after conferring with 
the directors in Toronto, has had 
time to size up the work completed 
during his absence. This has largely 
consisted of the further extension 
of crosscuts and drifting on the two 
lower levels. 

“At the present time I can state 
that the Abana mine never looked 
better than it is doing just now, and 
the worse feature of the whole thing 
at the present time is the price the 
stock is commanding on the market.” 


commercial ; 


| 


| 
| 
} 
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Belleville, Brockville, Cornwall, Pembroke, Perth, Carleton Place, Hawkesbury, Hull, 
Quebec, Three Rivers, Halifax, Saint John, Yarmouth, New Glasgow, Windsor, Moncton, 


DRUMHELLER COAL 
MAKES PROGRESS | amending and varied. The company in| the six big fissure veins: from which 


Small Profit Remains After | Pacific Raijway of 598 acres, from J.|veins at depth that the present large 
Appropriation for 


The first report of Drumheller Con- 
solidated Collieries for the fiscal period | t ‘ 
beginning February 1, 1928 (the -— will be necessar 
of organization) to June 30 of the 
present year has just become available. d , 
It shows that the company had a total| progress of the company during its 
revenue of $62,631. After bond interest | career has been satisfactory. 
of $34,182, bond discount of $3,311, 
other bond expense, salaries, engineers’ 
fees, advertising, legal fees and other 
administrative expenses there remained 
Of this balance $12,000 was 
appropriated to depletion reserve which 
is at the rate of 3.4 cents on the 351,000 
tons of coal mined during the period. 
Thus there was remaining, to be car- 
ried to the balance sheet as net profit 
for the period, $1,153. 

Capitalization of this company con- 
sists of $350,600 of 7 per cent 15-year 


first mortgage bonds and 11,011 shares ton : li ees 
of no par yalue common stock. Nelons the Granite-Poorman mines near | /ine, Pp! 


pany is affiliated with Inter- 
til 


Yorath is president. 
Bonds Are Pledged : 

International Utilities Corporation is 1 
the largest: individual shareholder of | feet, will be carried on with all possible 
the company and holds a substantial | speed as it is believed that commercial 
block of the bonds. 
the purchase of new properties by | 1,500 and 2,000 feet. 
Drumheller Consolidated Collieries in h e 
the course of the year a credit of $75,-|the company to believe that they may/3 tunnel started t6 crosscut the main 
000 was arranged with the company’s | expect better results sooner than they | southwest vein at 550 feet below the 
and International 
pledged its holdings of Drumheller Con- ; 
solidated Collieries bonds to the amount |.ite-Poorman Gold Mines, Ltd., states |two-foot vein reported to show free 
of $171,000 as security for this loan. } ’ < ; 

As at June 30, the bank loan of the| been encountered lately, there is as yet As this vein occurs in a secondary 
company appears in the balance sheet ! ’ f 
at $40,000. .The total current liabilities | He admits, however, that these string-| it is 
of the company, including this bank|ers have not been anticipated and that | an offshoot therefrom. 1 4 
loan, are $63,447. This contrasts with | they put a very different complexion on | is being continued to cut the main vein. 
$5,861 in current assets. om 

Drumheller Consolidated Collieries t 2 , ; 
has sublet to the Elgin Coal Co. an ad-’ producer, still contains, according to! this tunne 


if any of the 
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ditional quarter section of land and | engineers, large quantities of undevel- 
various other subleases ‘have been / oped ore in the dovnward extension of 


the course of the year has acquired ad-| the major portion of its former $1,000,- 
ditional leases, from the Canadian | 000 record was taken, It is to tap these 








W. Davidson of 519 acres and from J.| scale operation was undertaken. 

W. Trumble of 60 acres as well as the The fact that a number of stringers 
53 acres of coal rights and the plant|and mingralized areas have been en- 
and equipment of the Scranton Coal Co.| countered before 1,000 feet had been 
Mr. Yorath informs the shareholders | driven, has been interpreted as an en- 
that the directors do not believe that | couraging sign and definite results are - 
to increase. the | expected before the spring. 

present bond issue of the company. He 
also expresses the opinion that the 








































Depletion 


Say Lorne’s Operations 
Are Fully Financed 


From Our Own Correspondent 


GRANITE-P OORMAN ee nb the ere 
gold mine, Bridge River, have bee 

PLANNING ACTIVITY fully financed for 1980, it is announced, 

From Our Own Correspondent Instructions have been issued to Mr. 

Former Big Producer Ex-|8. w. w. ;MeDougall, consulting  en- 

gineer to the company, to obtain e58ti- 

pects Values at ‘ mates on milling machinery. It is in- 
Depth tended to bring the proposed mill into 

From Our Own Correspondent cperation a soon a possible, e a 

Vv A— ti f - ncreased power facilities at the m 
Gacnx? aa — ” ddeeinana were obtained with the recent com- 


i letion of the new thirty-inch er 
throughout the winter are well under | P trons Cotwaliadah a 


n. Winter quarters, electric | This wi 1 supply sufficient water power 
o lighting equipment and water and/|to keep the mine and proposed mill in 
ities Corporation and C. J.| power facilities are all in shape to| operation all the year round. 
| ene on work on the big 4,000-foot adit 
|during the next three months. The 
tunnel, which is now in almost 1,000 








Georgia River Reports 


Free Gold Showings 
From Our Own Correspondent 


In connection with |ore should be encountered between VICTORIA. — Development of the 
Recent discover- | Georgia River Gold Mining pro aoee is 
umber: 


. 


ies around 927 feet have led officials of | reaching an interesting stage. 


outcrop above No. 1 tunnel, and at a 


Utilities | had ted. 
ilities | had expecte has cut a 


R. E. Wolverton, president of Gran-| point 1,500 feet southerly, 


that though several stringers have| gold. 


no commercial body of ore uncovered. | fissuring to the main southwest vein, 
ossible that it is a feeder to or 
The crosscut 


conditions at the mine. It is said that the whole vein system 
The Granite-Poorman, a former gold | of the pooneryy can be developed from 


Chas. Spearman, B.Sc., M.A. 
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trified the mining world with 
what gives every indication 
of being a major camp. 
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Ovrsec has again elec- 















ft HE aeroplane assisted in 
uncovering what appears to 
be the most important cop- 
per discovery since Noranda. 
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Examinations, Exploration, 
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CANADA TO BECOME 


IMPORTANT COPPER 
PRODUCING NATION 


Ontario Will Wrest Lead- 
ing Place From British 
Columbia 


PRODUCTION GROWS 


Many Mines Will Add to Do- 
minion’s Total Output 
of Copper 


Canada promises to play an in- 
creasingly important part as a pro- 
ducer and refiner of copper as years 
go by, and Ontario, by virtue of the 
output of the International Nickel 
Co. of Canada, promises no later than 
the coming year to take first rank 
among the copper-producing prov- 
inces of Canada. 

British Columbia has for many 
years held the premier position 
among the copper producing prov- 
inces, and Granby Jonsolidated has 
led all mines in total tonnage. The 
International Nickel Co. of Canada 
has, however, made notable strides in 
its copper output, and last year this 
company took first place as the lead- 
ing copper producing mine of the 
Dominion with a total output of 63,- 
000,000 pounds of copper, as com- 
pared to Granby Consolidated’s 
60,000,000 pounds, Howe Sound’s 
42,000,000 pounds and Consolidated 
Smelters 16,000,000. Noranda 
brought Quebec province prominent- 
ly to the fore with its production of 
34,000,000 pounds. 

It is estimated that the combined 
production of the British Columbia 
mines will enable the Pacific prov- 
ince to maintain its lead as a copper 
producing province for this current 

ear, and the 1929 output of its mines 
it is estimated will probably amount 
to some 120,000,000 pounds, as com- 
pared to Ontario’s 100,000,000 pounds 
and Quebec’s 50,000,000 pounds. 


Ontario Will Lead 


Ontario, however, will become the 
banner copper producing province in 
1930, when the International Nickel 
Co. of Canada’s Frood mine is 


THE FINAN 


Mining Inquiries 


ini vestions and problems submitted by subscribers of The Financial 

ay be cemened bi letter and those of general interest will be pub- 

lished on this page. We cannot extend this service to non-subscribers. 

A two-cent stamp or stamped envelope must always be enclosed to cover 

the direct reply. Write general investment and insurance inquiries on 

sheets separate from mining inquiries. No answers can be given by 
telephone or telegram. 


Sovereign Porc. 

I hold some shares in the Sovereign 
Porcupine Gold Mine. Have you any 
news of this company? - 

There is no work going on at the 
property of the Sovereign Porcupine 
Mines at the present time and our 
information.is that there is no mar- 
ket for the stock. 


Long Holds 

Some time ago I bought shares in 
Falconbridge Nickel, Sherritt-Gordon 
and Pend Oreille. I got them at con- 
siderably higher prices than prevail 
at present. What is your opinion of 
these stocks? F 

The three companies you refer to 
have all proved substantial ore 
bodies. The management of each 
are confident that they can be mined 
at a profit and it would seem that 
shareholders who have purchased 
these stocks must be content to treat 
them as long holds and wait and see, 


Ramon 

Would you kindly give me some in- 
formation on Ramon mines they are 
supposed to be close to Sherritt-Gordon 
I bought some shares and they were 
supposed to be listed in November but 
I have not seen anything about them 
in any reports. t 

Ramon Mines holdings comprise 
600 acres in the Cold Lake District of 
Northern Manitoba and a property 
in the Serpent Basin District in the 
Sudbury area. Diamond drilling of 
the Manitoba _ oonerty was carried 
out last fall and winter, but we have 
had no recent reports on progress. 

The stock has not been listed. 


Porcupine Grand 

I am a shareholder in the Porcupine 
Grand Mine. Could you inform if they 
are working or how their shares ere 
selling? ‘ 

No work has been carried out on 
the Porcupine Grand property since 
last February. We are info 


most of these stocks were carried 
to much higher levels than develop- 
ments warranted, subsequent reces- 
sions were equally drastic. 

The Lindsleys have been severely 
criticized for this state of affairs. 
We are unable to state if the of- 
ficials were in any way responsible 
for the market actions of these dif- 
ferent stocks. Thayer Lindsley, who 
is considered the guiding spirit of 
the organization, has been elected a 
director of The Consolidated Mining 
and Smelting Co., and the latter 
company has associated the Linds- 
leys with it in its stock participation 
in the Ontario Refinery Co., as well 
as in the proposed construction of a 
zine refinery in Eastern Canada. 


Lake Shore 

What do you think of Lake Shore and 
Noranda at present levels? Could you 
recommend @ brokerage house to me? 
What is the house with the best finan- 
cial standing? I am following your 
series of mining articles closely and 
wish you all luck in your fight for a 
clean-up. 

We regret that pressure of work 
has occasioned the delay in the ans- 
wering of your second enquiry, but 
we trust our first letter has already 
reached you. 

We consider Lake Shore and Nor- 
anda are both selling at attractive 
prices at the present time. They are 
two of Canada’s outstanding mining 
stocks and the future prospects for 
both companies are promising. The 
block: of McIntyre stock you state 
A are prepared to put up as col- 
ateral security should adequately 
margin your account. 

While we are glad to advise our 
subscribers in regard to any indiv- 


CIAL POST 


idual stocks it is not our policy to 
extend this advice to cover brokers. 
As few of these firms publish fi- 
nancial statements we have no means 
of determining their financial stand- 
ing. Both are carrying on an ex- 
tensive business. . 

We are glad the series of articles 
we are running meet with your ap- 
proval and thank you for your 
wishes, 


Coniaurum 

What cash did the Coniaurum bond- 
holders get by the deal with Ventures? 
What arrangements were made for the 
continuation of development work? 

There was no cash involved in the 
transaction between the shareholders 
and bondholders of Coniaurum Mines 
and Ventures, Ltd. Under the re- 
organization, the latter company as- 
sumed all liability, and shares in a 
new company which was organized, 
were aeeael on the basis of one 
new share for two old shares to the 
common stockholders; and one-and- 
a-half shares for every dollar’s worth 
of bonds held by the bondholders. 
Ventures at the same time undertook 
to finance further development by 
taking up the balance of the shares 
for cash with payments extende 
over a period of time. There is very 
little trading in Coniaurum stock. 
The last sale we have record of made 
was at around 30 cents a share. 


Manitoba Basin 

Your reports on Manitoba Basin are 
interesting. In your judgment would 
it be advisable to invest in it now 
with a view to waiting say two or’three 
years for appreciation? , 

I should like to know something of 
its history; who the Board of Directors 
are and if it is well managed and 
financed. 

Your exposure of unfair practices by 
brokers is admirable. Keep at it till 
results are produced. You have the, 
backing of every honest man in Canada. 

Manitoba Basin is interested in a 
number of interesting prospects 
which are believed to hold mine-mak- 
ing possibilities. Its latest acquisi- 
tion is a gold property in the Flin 
Flon area in which sensational val- 
ues have been found in surface wor 
As all the company’s properties are 


good | capita 


still in the prospect stage the stock 
is highly speculative, but is consid- 
ered to be one of the most promising 
in its particular class, f 
The Financial Post Corporation 
Service has completed an analysis o 
this company, setting out its history 
and details regarding the properties, 
development, officers and directors, 
fization, etc., etc. This may be 
obtained. at $1 per copy. as a 
In reference to the company’s fi- 
nancial position, we have been told 
that the greater part of its finances 
has been expended on exploration 
work, but further financing 1s assur- 
ed by a company’s having underwrit- 
ten the balance of its treasury stock. 


Hollinger 

As a subscriber to your paper we 
desire whatever information you can 
give us regarding Hollinger stock. We 
understand that a customer can pur- 
chase stock around $5 and as the divi- 
dend rate is high on this basis, he 
thinks it is a good time to purchise. 
What are the zauege prospects and 
what is your opinion? . 

Hollinger Gold Mines stock is sell- 
ing at the present time at slightly 
over $5 a share. The dividend rate 
is 65 cents a share per annum. Due 


d |to mine reverses the earnings of this 


property have been substantially re- 
duced during the past two years ne- 
cessitating a cut in the dividend from 
$1.30 per share to the present rate. 
In the meantime over $83,000,000 
has been wiped off the market valua- 
tion placed on this stock. 

The company in its last annual re- 
port placed its cash surplus at $10,- 
669,000 and its ore reserves at in ex- 
cess of $51,000,000. The company is 
believed to have a valuable asset in 
its Kamiskotia property Whose gross 
copper content has been estimated 
at $8,700,000. s . 

Opinion is divided as to Hollin- 
ger’s future, on the one hand it is 
held that the mine is now on the 
down grade, others are of the opin- 
ion that much rich ore yet remains 
to be discovered. The president of 
the company recently reported that 
everything was going along much 
better, and that he was hopeful that 


k.|the improvement would be reflected 


in earnings. 


Mining Stock Quotations 


RALPH H. WEBB & CO. 
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MINING SHARE SPECIALISTS 
WINNIPEG 


Priva connections with all Mining 
Cw enables ws to execute orders promp '° 
We solicit your inquiries 


Bonds 


Potenees ond Clery ah 


SUDBURY DIAMOND DRILLING CO., LTD, 
Box 958 % 


Contract Diamond Drilling. 
Geological Reports. 


S. J. FITZGERAED, Pres. 


ONTARIO 


Foundation Testing. 
Examinations. 


E. A. KRONQUIST, Sec’y-Treas. 
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To Our Clients and 
Friends 


THE season’s greetings 
and all good wishes for 
Christmas time and the 
coming year. 


Mowat & MacGillivray 
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BRITISH COLUMBIA MINES 
NANSON, ROTHWELL & CO. LTD. 


ro! 
818 Pender St. W., Vancouver, B.C. 
Members Vancouver Stock Exchange 


ALBERTA OILS 


SPECIALISTS IN MINING SECURITIES — 


HAILEYBURY, ONTARIO LISTED AND UNLISTED 


WEEK ENDING DECEMBER 23 


MOUNT CO. 


SIAMITED 
Members 


C.M. Oliver & Co. Limited 
840 Hastings St. W. 


Vancouver, B.C. 


The oldest established mining 
brokerage house in Vancouver 


Specializes in British 
Columbia Mining Stocks 


Also executes orders 
other stocks and bonds. 


én all 


ATWELL & CO. 


Members Consolidated Mining and 
Oil Ex e 


Three Offices in Montreal 
Head Office: 610 St. James St., 
Cor. McGill St. 

ette 7041° 
1491 Bleury St. 
1189 Phillips Place 


Other Offices in: 
Ottawa, Quebec, Three Rivers, Halifax, 


We Buy and Sell 
GOLD ROCK MINING 
Syndicate Limited 
Fiscal Agents 

NICHO 
FISCAL CORPORATION 
301 Ottawa Electric Bldg., 

Ottawa 


HEMSWORTH& CO. Ltd 


Mining Brokers 


brought into production. It is well | that a soaeees showing with good 
a 


known that the lower levels of the 
Frood mine contain some of the rich- 


est ype eee ore in the world, | P 


and it is to treat this ore that the big 
smelter, concentrator and copper re- 
finery are now being rushed to com- 
pletion at Copper Cliff, Ont. 

It is expected to bring the mine 
into production and place these 
plants in full operation by midsum- 
mer, 1930, and from that time on, 
Ontario will set up an outstanding 
lead on all the other copper-produc- 
ing provinces of the Dominion. 

The Ontario Refining Co.’s $5,- 
000,000 refinery has been designed 
to produce copper at the rate of 
240,000,000 pounds « year, and the 
plant has been so designed as to per- 
mit of doubling its capacity. Such a 
precaution indicates that Sudbury 
may well become the outstanding 
~ refining centre on the contin- 


en 

Although the Copper Cliff copper 
refinery will be a customs plant, it is 
anticipated the bulk of the concen- 
trates to be treated by it in the first 
year’s operation at least will come 
from the Frood mine and the other 
mines of the International Nickel Co. 
of Canada. 

Other mines will, however, add 
their quota to the sum total of the 
cogeer: output of the province, not- 
ably Treadwell-Yukon’s Errington 
mine. Sudbury Basin may be brought 
into production by that time and 
there are a number of small pro- 
ducers in the Boston 'Creek area, and 
elsewhere that should also add to the 


quota. 

In the first nine months of 1929, 
the Treadwell-Yukon Co., together 
with the Amity, Patterson and Min- 
doka Copper Mines of the Boston 
Creek area, produced 767,423 pounds 
of copper. It is quite possible that 
a substantial increase may come 
from these properties in the forth- 
coming year, and other properties 
may come into production in the 
meantime. 

Noranda Mines, with its smelter 
now on a 2,000-ton a day basis should 
make important advances in its oe 
per production in 1930, and will prob- 
ably produce at the rate of 100,000,- 
000 Ibs. annually, but it will not be 
until 1931 that the Dominion’s ‘im- 
portance as a copper-producing na- 
tion is really apparent. Production 
from the Frood mine and the Ontario 
Refining Co.’s copper refinery will 
have been fully tuned up, Noranda 
will have settled down to a steady 
routine production, and the Hudson 
Bay Mining & Smelting Co., and the 
Sherritt-Gordon Mines, which are 
figuring on breaking into the pro- 
duction table late in 1930, will have 
become important contributors to the 
steadily-growing copper production 
of the Dominion. It has been esti- 
mated that Hudson Bay Mining & 
Smelting Co. will produce 60,000,000 
Ibs. of copper annually, and Sherritt- 
Gordon will produce 30,000,000 Ibs. 
of copper annually at the outset, a 
figure which may later be doubled. 

In Quebec Amulet and Abana 


gold values was encountered on sur- 
face, but that operations were stop- 
ed through lack of funds, and there 
is no prospect of any further work 
being done until further financing. 
There would appear to be no market 
for the stock in Toronto. 


N. A. Development 

We would Suqueciase any informa- 
tion, you may be able to secure, in 
regard to any current market and rela- 
tive prices, of 800 shares of North 
American Development Limited, a min- 
ing corporation. 

Our recollection is that it has little 
or no value, but we understand that 
not so long ago there were small pri- 
vate sales. , 

The North American Development 
property has been idle for some con- 
siderable time and so far as we know 
there is absolutely no value for this 
stock. Toronto mining brokers from 
whom we have inquired inform us 
that they do not recollect of any 
sales of this stock ever being effect- 
ed in Toronto. 


Wright-Hargreaves 

What is your opinion of Wright- 
Hargreaves stock as an investment? 
should I hang on to mine? 

Wright-Hargreaves cannot be con- 
sidered an investment. The stock 
is no longer on a dividend-paying 
basis, dividends having been sus- 
pended since the first quarter of 
1929. This course of action was 
necessitated by a falling-off of pro- 
duction, due to lean ore encountered 
on the lower levels, Considerable 
development work has been carried 
out since that date and it is reported 
these richer sections have been en- 
countered and that the future out- 
look for the property is much bright- 
er. The stock, however, is still quite 
speculative and whether you should 
continue to hold the stock or not will 
depend on whether you are willing 
to bet on the mine being able to 
stage a comeback, 


Sherritt-Gordon 

Do you consider the recent slump in 
Sherritt-Gordon due to depreciation in 
the holdings of the company or to mar- 
ket conditions? Do you consider it a 
good buy at the present price? 

Sherritt-Gordon was undoubtedly 
affected by the recent break in the 
market, in common with all other 
stocks. It would appear, however, 
that the recent annual report is also 
responsible for the stock’s subse- 
quent market action. The fact that 
Sherritt-Gordon will not be in pro- 
duction until the latter part of 1930 
at the earliest, and that shareholders 
will have to wait at least two years 
for dividends, coupled with the low 
copper content of the ore, which the 
general public apparently believed 
would be higher, have all had a con- 
tributing effect. 

The report sets out that there is 
now ten years ore assured for a 
plant, treating 500,000 tons per an- 
num and that there is a possibility 
of adding to ore reserves as devel- 
opment work proceeds. 
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only in that province but in others | 
as well, 
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Sudbury Basin 
Please give us your opinion of shares | 
of Sudbury Basin. 
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manufacturer, 
man in 
inspection 


Milton Hersey Company 


OIL STOCKS 
Carlile & Farr Limited 


leery - Alta. 


Plays Big Part 


There is every reason to believe 
that Canada will be able to rank 
among the three leading copper pro- 
ducers of the world, when all the 
mines cited above have definitely 
completed their present expansion 
programmes and have settled down 
to _steady production. 

_ In figuring on the rate of produc- 
tion to be established by the four 
leading copper-producing provinces 
of the Dominion in the second half 
of ,1930, the following estimate has 
been made: 

Pounds 

-- 200,000,000 
«+ 140,000,000 
++ 100,000,000 


Total - 440,000,000 

It is not likely that either Hudson 
Bay Mining & Smelting or Sherritt- 
Gordon will get into production until 
near the end of 1930, but in their 
first six months of production they 
may swell this total by an additional 
90,000,000 Ibs. of copper. 


Trail Smelter Receipts 

The Consolidated Mining and Smelt- 
ing Company of Canada, Limited, re- 
ports ore receipts at Trail Smelter 
from 1st December to December 7th, 
1929, ‘inclusive and from 1st January 

1929, to date, in tons, as follows: 
Company’s Mines .... 10,429 494,624 
Other Mines ......... 424 30,826 
10,853 525,450 


—— Columbia 


Sudbury Basin would appear to 

have more attraction at current 
prices. In its Vermilion Lake prop- 
erty it has indicated a substantial 
body of lead-zinc-copper ore, in addi- 
tion it has stock holdings in a num- 
ber of other companies. The out- 
standing blocks are 1,250,000 shares 
of Falconbridge Nickel, 219,000 
shares of Sherritt-Gordon, and 1,- 
665,000 shares of Sudbury Nickel 
and Copper Co., a development and 
exploration company. 
_ Sudbury Basin has a low capital- 
ization, 2,000,000 shares, of which 
335,000 are still in the treasury. The 
market value of Sudbury Basin stock 
holdings at the present time is in 
excess of the market value placed on 
its own shares. 


Lindsley Group 

I have heard much discussion recent-. 
ly in which the Lindsley group was the 
topic. Please give me some information 
on this organization. 

The Lindsley organization has 
been one of the most active Can- 
adian mining organizations in recent 
years and has been interested in the 
development of such companies as 
Ventures, Sherritt-Gordon, Falcon- 
bridge Nickel, Sudbury Basin, Mal- 
artic Gold, Dominion Explorers, Mc- 
Dougald, Bedford, Osisko Lake and 
Potter Doal. 

When mining stocks were booming 
the Lindsley name was one to con- 
jure with and in spirited buying 
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Mid Royal... 

Mill City..... 8. 
Mill City Pete 1. 
Model 32 


Mt. Stephen.. 
New Federal. . 
New Valley... 
N. West Pac.. 


Okalta. ....., 

do. pref... .. 
ss onan 
Prairie Oil.. .. 

nchmen’s. , 
Regent... .... 
Richfield... .. 
Rose Oil.... .. 
Royalite.... .. 
Sentinel... .... 
Sioux City.... 
Signa! Hill.,.. 


Spooner...... 


‘ Milve cecees 
Stockmen.... 
So. West Pete. 
Sterling Pac... 
Structure 
Sunlight 
Turner Basin. 
Turner Valley. 

PRION ca. xc. 0 
Vulcan. ...... 
Wainwell. .. .. 
Waite Valley., 
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DIVIDEND PAYERS 
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Bunker Hill.... 75c. 


Canam Metal.. 


Lake Shore.. .. 


2c. 
Cons. Smelters. $12. 50 
1 


Dome Mines... $ 
Hillcrest, com., 6 
Do., perf... .. 7 


Hollinger. .....  65¢. 
40% 


Home Oil 
Inter. Nickel... $1 


Noble Five.. .. 


Premier. ...... 
Royalite..... .. 
Teck Hughes.. 


CRUSHER BALLS: “ALGOMA” 5-in. diameter 
FORGED and HEAT TREATED Steel Crusher 
Balls. _PROMPT SHIPMENTS assured from our 
extensive stocks. 

MINE RAILS AND FISHPLATES: All A.S.C.E. 
Standard Sections. Open Hearth Steel. 12-lb., 
16-lb., 20-lb., 25-lb., 30-Ib., 35-Ib., 40-lb., 45-Ib. 
FISHPLATES supplied for all sections 12-lb. to 
35-lb., both inclusive. We STOCK all sections. 

ALLOY STEELS: Supplied in HOT ROLLED 
BARS and BILLETS. CHROME, CHROME 
NICKEL, CHROME VANADIUM, CHROME 
MOLYBDENUM, NICKEL, VANADIUM. 
For STRENGTH where the STRESS comes, use 
Algoma Alloy Steel. 

MERCHANT BARS: Draw your requirements 
from our large Warehouse Stocks of Rounds, 
Squares, Flats, Angles, Beams, Channels. 


Algoma Steel Corporation Limited 


SAULT STE. MARIE, ONT. 
Head Sales Office: MONTREAL 
731 Canada Cement Building 


TORONTO, 1206 Northern 
Ontario Building 
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- Maintains Technical Branches 


hes that have played a large 
= the expansion and increased 
mand that has developed for nickel. 
Finally, the International Nickel 
@ Co, through its methods of research, 
a4 elopment, publicity and distribu- 
.and its close co-operation with 
iS patributors in all parts of the world 
s perfected a system without peer, 
which is largely responsible for the 
Unprecedented expansion the com- 
Pany enjoys at the present day. 


eilliiatieathcteNseicmasinay 
: Sudbury Treasure Trove 
Continues Diamond Drilling 
. From Our Own Correspondent 
7 uM NTREAL. — Sudbury Treasure 
¢ Mines Limited, propose to carry 
8n extensive diamond drilling cam- 
Riga for the Parkin Properties, com- 
pain about the middle of next 


th, 
} The past summer’s work carried on 
fie the supervision of the Sudbury 


Ond Drill Company is stated to 
© proved to the satisfaction of the 
findye 







y that possibilities exist for the 
thee g of commercial ore bodies. Sur- 
> aSsays in silver and lead have 
fe Sood values and further develop- 


ao now be carried on this 





¥ PLANTS 
| Controls’ Every ' Operation 


a The great expansion in the uses of 
* gi¢kel, and the steadjly increasing 
i dof industry for this metal has 


x one of the outstanding develop- 
bes of recent years. Though the 

Ynowledge of nickel dates back to the 
yi ges, the difficulties offered in 
ng the metal retarded its use 


to less than a decade ago, nickel 
Rerecly used for armament pur- 
, and in times of peace the de- 

for the metal was limited. 
rn scientists, however, and har 
king metallurgists have develop- 
ne uses of the metal until at the 
nt time it might almost be said 
shuman race has passed in succes- 
sstages from the stone, the bronze 
‘the iron to “the nickel age” of 


day, nickel is an essential metal 
Pthe building industry, the rail- 
4ndustry, the motor car industry, 
: ‘electrical industry and, in fact, 

fap every industry in which the use 


| Nickel lends increased strength 
2 and ness to steel. It is least 
“gusceptible to corrosion. It can be 
_ gubjected to very high temperatures. 


Be of its lightness and durabil- 
isms extensively as currency 
Mra the Sudbury Mining District of 


srio have been found the largest 
“kaown nickel deposits in the world. 


growth of the nickel industry 
the expansion of the Internation- 
kel Co. have gone hand in hand, 
it has been largely due to the 
of the company’s research 
that many of the new uses 


Public fancy has been equally fired 
wy thi eoesing uses found for 
nickel and the growth of this great 
sanization. Controlling a monop- 
dly of the known deposits of nickel 
ore, the International Nickel Co. has 
_ developed into a corporation without 
|. Every stage of the produc- 

and sale of the metal is con- 


trolled by this company. 

on the Sudbury district it owns and 
operates mot one, but a number of 
nickel an l-copper mines, and 
in addition owns numbers of other 
properties holding promise of devel- 


ing into eqaally important sources 


it Copper Cliff, Ont., and at Con- 
Ont., it operates smelters for 
treatment of the nickel ores and 

present time has under con- 
tion at Copper Cliff a giant 
ter and big concentrating plant 

will treat both nickel and cop- 
-ores and produce nickel-copper 


“JAt the present time it is refining 
nickel at a refinery at Port Col- 
and another at Clydach, Wales. 
per Cliff a big copper refinery, 
e of producing 120,000 tons o 
a year, is now building, in 
International Nickel holds a 


t 
In London, England, the company 
lerates. a precious metal refinery 
ere the platinum group of metals 


‘the United States it operates a 
ling mill at Huntingdon, West Vir- 
ia, where nickel and nickel alloy 
ets and monel metal products are 


ie extensive uses found for monel 
shave resulted in a steadily in- 
z volume of sales, both in the 
States and Canada and 
Sales abroad are handled by 
nel-Weir Company Ltd., with 
arters in Glasgow, Scotland, 
c branch offices on the con- 
tinent,. In. addition, distributors of 
monel metal have been established 


At Clearfield, Pa., the Internation- 

#l Nickel Co. of Canada owns a roll- 
mill, which produces and mar- 
kets “corronl,” a non-corrosive nick- 


‘At Bayonne, N. J., International 
el maintains a foundry and re- 
rch laboratory, where nickel and 
el alloy products are manufac- 
d, and where experimental and 


+The Henry Wiggin & Co., of Birm- 
figham, England, is a subsidiary of 
International Nickel Co. This 
operates an alloy plant engaged 

the production of n‘ckel, nickel sil- 
Wr, nickel chromium and_ nickel 
re alloy, as well as cobalt salts 


«In England, Germany and France 
company maintains technical 


nternational Nickel Co. 













































































this company. 


command universal attention, 


metals. 
Workable Deposits Are Few 


y by Russia and Columbia. 
Discovered in 1883 


mining was slow. 


struction purposes. 
First Used by United States Navy 


lates for the battles 


suit, and likewise clot 
with nickel-steel, It was also adopte 


equipment. 
Find Many New Uses | 

“During the great war the nickel 
mines and smelters were worked at 
maximum capacity to meet the de- 
mands of the Allies. But after the 
war came the Washington Disarma- 
ment Conference and the agreement 
to restrict the navies of the world. 
This abolished at a stroke about one- 
half the market for nickel, and for a 
time nickel mining was reduced to 
semi-paralysis. he . nickel com- 

anies, of which there were two, the 
nternational Nickel Company and 
the Mond Nickel Company, met the 
situation with courage and resource. 
By technical research they discovered 
new uses for nickel. _ ; 

They instituted an intensive cam- 
paign of education and salesmanship, 
they demo--trated to manufacturers 
of machine’y and apparatus the ad- 
vantages oi nickel and its alloys, they 
furnished the trade with shapes and 
pieces adapted for immediate use, 


and so succeeded in restoring nickel 


mining, not only to its pre-war po- 
sition, but to a production 49 per cent 
in excess. The demand has now 


grown to such an extent that the peak 
production of the war period in 1918 


View of giant plant under construction at Cuger 


Nickel has become an increasingly 
important topic of interest, and any 
authoritative statement bearing on 
nickel or the activities of the Inter- 
national Nickel Company is sure to 


It is for this reason that the follow- 
ing article, compiled by the Ontario 
Department of Mines, and published 
in a hand book entitled “Ontario 
Mines and Mineral Resources,” is of 
particular interest, dealing as it does 
with the history of nickel, its eco- 
nomic geology, the principal deposits 
of the Sudbury district, the smelting 
and refining methods in use. To this 
information is added a note on the 
uses of nickel production of The In- 
ternational Nickel Co., and a refer- 
ence to the platinum and platinum 


“Although nickel is widely dis- 
tributed throughout the crust of the 
earth, there are comparatively few 
workable deposits of nickel ore. The 
most extensive source of this metal 
is in the mines of the Sudbury area, 
Ontario. The first outcroppings dis- 
covered were thought to be of copper 
only, but shipments made to a smelter 
proved refractory in the furnace, and 
on investigation nickel was detected 
and proved to be the predominating 
element. The ore is a mixture of 
pyrrhotite and chalcopyrite with 
pentlandite as the nickel-carrying 
mineral. Some of the deposits are 
richer in nickel than others, but the 
f | average of the camp since the mines 
began to be worked shows about 3 
per cent nickel and 1.5 per cent 


“o 

“The ore is remarkable, as carry- 
ing appreciable quantities of gold, 
silver, and platinum, palladium and 
other metals of the platinum group, 
all of which are r2covered in refining. 
As a matter of fact, the Sudbury 
mattes contribute the third largest 
supply of platinum, being surpassed 
on 


“The discovery of this important 
nickel field was made in 1883, during 
the construction of the Canadian Pa- 
cific Railway. The demand for nickel 
at that time was small, between 200 
and 300 tons being sufficient to meet 
the world’s requirements, hence at 
the beginning the poomeet of nickel 

ut in 1889, James 
Riley, a Glasgow engineer experi- 
menting with metal alloys, discovered 
that an addition of 2.5 to 3.5 per cent 
of nickel conferred upon steel such 
a degree of hardness, toughness and 
additional strength as to constitute 
it practically a new material for con- 


“One of the first uses to which 
nickel-steel was applied in a large 
way was in the oe of armor- 

ips of the 

nited States navy. So high a degree 
of resistance to shell-fire did surface- 
hardened nickel-steel present, that 
its superiority over every other ma- 
terial for the purpose was demon- 
strated beyond s doubt. Other na- 
tions more or less _ followed 
ed their navies 


for heavy ordnance, bullet-casings, 
and many other forms of military 








(i Development of Nickel Industry 
Is Subject of Unfailing Interest 
To Peoples of the W 


Ontario Department of Mines Issues Timely Booklet 
Tracing Discovery of Sudbury Nickel-Copper 
Ores and Expansion of Mines 


NICKEL FIRST USED FOR ARMOR-PLATE 


Peace Time Uses of Metal Have Increased Enormously Due 
to Technical Research of International Nickel Co. — 
Sudbury Company Supplies 90 Per Cent 
of World’s Consumption ‘ 


— amnaenty omuenting ee ¢ oe aay soon to be surpassed. 
i roximately 90 per | nickel and the phenomenal gro 0 ckel has be 

ee the wo “a's supply of nickel | the International Nickel €o. of Can- 
ada have attracted the attention of 
the nations of the world, and there 
is perhaps no stock with a larger in- 
ternational following, than that of 


consumption. 
Two Producers 


“The two companies operating in 
the Sudbury field have now been 
merged in one, under the title of the 
Internatianal Nickel Company of 
Canada, Limited. This is expected 
to lead to the reduction of costs and 
avoidance of duplicate expenditures. 

“The movement toward the merger 
was probably hastened by the re- 
markable results being obtained in 
the Frood mine, a part of which was 
owned by each company. Here, at a 
depth of between 2,000 and 3,000 feet, 
an immense mass of nickel-copper, 
or more properly speaking, copper- 
nickel ore has been found. The ore 
carries the normal percentage of 
nickel, but an unusual proportion of 
copper, running up to 15 or even 20 

















































per cent. 
Ore Values Are High - 


quirements, 
Occurs in Pre-Cambrian 


“The Sudbury deposits occur, like 
practically all the other ore bodies 
of northern Ontario, in rocks of the 
pre-Cambrian formations, which have 
so extensive a development in Can- 
ada. An elliptical or boat-shaped 
basin some 36 miles in length and 
16 miles wide forms the central part 
of the field, much of the surface be- 
ing excellent farm land. The edges 
of the basin are surreunded by rug- 
ged hills, while immediately beyond 
are somewhat lower hills consisting 
of the acid edge of a great mass of 
‘igneous rock, known to Sudbury ge- 
ologists as norite-micropegmatite. 
Along the outer or basic contact of 
this igneous mass are found the ore 
bodies in the form of huge lenses, 
more generally in the rocks adjacent 
to the norite than in the latter itself. 
Some of the deposits outcrop in the 
valleys while others are found in the 


hills, 
Theories Differ 


by heated waters circulating through 
crushed, brecciated, fissured and 


sheared zones, the waters carrying | 


in solution the components of nickel, 
copper and iron sulphides. These are 
the two main theories, the argument 
concerning which is not yet com- 
pleted. 
Mines Owned by Company 

“Among the chief mines are the 
Copper Cliff, Creighton, Frood and 
Murray, which were owned by the 
International Nickel Company, and 
Garson, Levack, Worthington and 
Frood Extension, formerly the prop- 
erty of the Mond Nickel Company. 
The Creighton mine has yielded the 
bulk of the ore raised by the Inter- 
national Company, and still contains 
important reserves of rich ore, run- 
ning up to 5 or 6 per cent of nickel 
and 2 or 2.5 of copper. The dimen- 
sions and value of the Frood mine 
have already been commented on. 
British Government Was Interested 

“The Murray and Levack mines are 
also very anys. The former was at 
one time worked by the Hussey-Vivi- 
an firm of Swansea, Wales, but was 
eventually acquired by the British 
America Nickel Corporation, in 
which the British Government took a 
considerable financial interest in 


order to,secure an independent source 


, 


THE FINANCIAL POST 


International Nickel Spends Millions ‘in Plant Expansion 


: \ Est. 1900 
Cliff, near Sudbury, Ont., where International Nickel is adding 6,000-ton smelter and 8,000-ton concentrator to present equipment preparatory to mining the Frood orebody. | 
huge stack which dominates the plant is over 500 feet high, 65 feet in diameter at base, and 45 feet in diameter at top. — 


In consequence, matte ex- j 

ports have decreased markedly inthe | 

past nine months, while exports o. 

nickel in the form of metallics and ef th EW. 
have increased considerably. é 


With the big additions that have been 


made to the 3 Colborne meenay an Wh o / 
even greater difference will be noted IS 
a8 en tt IS News: 


There was some falling off in the 
sales of nickel in 1926 as compared 
with 1925, largely due to a diminish- 
ed demand in Europe, and to heavy 


for the treatment of ore fro the 
Frood mine, including a new smelter, 
a copper refinery, and a plant for 
making nitre-cake, 
Nickel Has Many Uses 

“The uses of nickel are manifold, 
Its chief use is an alloy, the propor- 
tion of nickel va 
the use for which the alloy is intend- 
Ordinary nickel-steel contains 
3.5 per cent of nickel, and nickel- 
chromium steel contains up to 3 per 
cent. High nickel-steels containing 


ing according to 


hole World 


of nickel for purposes of the war. 
This company went into liquidation 

in 1924, and the Murray mine was | © 
the International com- 
pany. All these mines, save Levack, 
are on the southern edge of the nickel 





tT 
1,322,050 1,305,917 1,457,910 1,466.856 
1,309,782 1,350,214 1,476,704 


Develop New Deposits 

“On the northern edge are the 
Whistle Blue Lake and Sudbury Off- 
set deposits, as well as the Levack, 
but except on the last-named no 
extensive workings have yet been 
made. On the eastern brim the Fal- 
conbridge mine in the township of 
that name was shown by diamond 
ears ago to con- 
tain a large body of ore, and it is now 
being developed by Falconbridge 
Mines, Limited. 
Smelting Methods Differ 


“There are three separate and 
quite distinct methods of refining 
In all cases the first step 
is to reduce the ore to a matte con- 
taining about 80 per cent of metallic 
contents. The International Company 
employs the Orford process, a wet 
or chemical one, in which by repeated 
smelting with “salt cake,” the matte 
is converted into copper “tops” and 
nickel “bottoms.” This process is be- 
ing rapidly displaced by the electro- 


Matte refined in Can.. tons 8,5 
*Prior to 1918. when refining began at Port 
tNine months period only. 


all matte was ex 


25 to 35 per cent of nickel, often 
along with chromium, are used for 
electrical resistance wires and for 
non-corrodible parts, 
tains 36 per cent of nickel. 
chromium alloys containing 50 to 60 

er cent of nickel find much use in 

eat resistance equipment. 
nickel containing 15 per cent of 
nickel is used for bullet-casings. For 
coinage either pure nickel or nicke)- 
bronze composed of 25 per cent nickel 
and 75 per cent copper is much em- 
ployed. Malleable nickel and malle- 
able cast nickel are used in the manu- 
oons, keys, watch 
, -silver containing 
5 to 30 per cent in nickel is employed 
for tableware. 
single and double salts, are used in 
electro-plating, and nickel carbonate 
and nickel formate in the catalytic 
hardening of oils. 
which contains 79 per cent of nickel 
and 20 per cent of iron, 1,500 signals 
per minute can be transmitted over | Go 
ocean cables instead of a previous 
maximum of 300 signals. 

“Monel metal, made direct from 
the nickel-copper matte, finds much 
and construction gen- 
erally, also where resistance to cor- 
rosion is required. For 
other metals, nickel is muc 
characieristically high 


Production Compared 

The following table gives an in- 
teresting comparison of the produc- 
tion of the Ontario nickel-copper 
mines and smelters, setting out the 
figures for 1918, the closi 
the war when nickel reach 
production, and recording the steady 
upward trend that has taken place 
since 1925. The figures for 1929 are 
for the first nine months of the year 


purchases in the fall of 1925 in an- 
ticipation of an increase in price; 
also to nickel-steel armour and deck- 
plate scrap, resulting from the dis- 
armament programme, being con- 
alloy steel makers instead 
This secondary 


Supe ees 


en shown to be as use- 
ful in the arts of peace as in the 
shock of military and naval conflict. 
The mines of Sudbury now supply 85 
to 90 per cent of the world’s nickel 


of = ic — ee 
nickel has now largely n utilized 
in the a be rear 1927, She Arthur E. Mooysey Ca, 
show substanti re- 

coveries in production, and 1928 ex- COUNDED 1906 cimirEe 
hibited a still larger increase. 
the annual meeting of the Interna- 
tional Company in Toronto, April 19. 
1929, Vice-President J. L. 
stated: “World demand for nicke] MASSsseenuzen 
has increased over 100 per cent dur- 
ing the last year, and at the present 
time is fully up to productive ca- 


facture of forks Agnew 


cases, etc. MN ick 


As showing the importance of 
nickel mines as a source of the pre- 
cious and rare metals, the follow- 
ing statistics are of interest: 


As “permalloy,” 


“The company also exports a quan- 
tity of matte to its plant in Hunting- 
don, West Virginia, for the produc- 
tion of Monel metal, a natural alloy 
of nickel and copper. 
Nickel Company’s plant is at Clyd- 
ach, Wales, near Swansea. It is prac- 
tically automatic in operation, and 
depends upon the known affinity of 
carbon monoxide for nickel in finely 
In a series of towers 
nickel carbony) is first produced and 
afterward decomposed, the result be- 
ing a very pure nickel in the shape 
of pellets or shot. 

Recover Rare Metals 

“The British America Corporation 
employed the Hybinette or electro- 
All three work suc- 
ly, the main difference between 
the chemical process and the others 
being that in the first the precious 
and rare metals are largely lost, 
while in the Mond and electrolytic | °™! 
methods they are recovered. 

The International in 1926 instafied 
an electrolytic department in the Port 
Colborne refinery which has been 
enlarged to a capacity of 3,600,000 
pounds of electrolytic nickel 
month by installation of three addi- 
Work on three new 
units is under way and it is expected 
they will be operating before the 
close of 1929, bringing the total ca- 
pacity up to 7,200,000 pounds of nick- 
el per month. 

In all these methods the copper is 
recovered, in the Mond plant the 
product being copper sulphate, which 
is largely exported to the vine-grow- 
ing countries of Europe to combat 
the enemies of the grape. 

Use Electric Power 

“Practically all the mines’ and 
works of the nickel companies are 
operated by electric power derived 
from the numerous waterfalls in the 
rivers near the Sudbury area. 
refinery of the International Nickel 
Company, situated at Port Colborne, 
Ontario, uses hydro-electric power 
from Niagara Falls. Large works are 
at present under construction by the 
amalgamated company at Sudbury 


1928 


$ 79,567 
125,662 Birch Flooring. Even after years 
a of hard wear it still preserves ite 
original fine a Seien- 
tifically kiln >» it does not 
115,825 move or open up... 
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$1,741,605 $1,270,843 $1,515,142 


*Prior to 1928 the output of these metals 
was included with god by the Mond Com- 


Ore Contains Rare Metals 


The nickel-copper ores of the Sud- 
bury area contain in addition to the 
two chief metals, gold, silver, plat- 
and other rare 
metals of the platinum group; in fact 
the mattes produced at Sudbury con- 
stitute the largest source of the 
platinum metals in America. Mineral- 
platinum occurs as the 
arsenide sperrylite, but the actual 
mineral containing palladium, or the 
other still rarer metals, has not yet 
been isolated. Recoveries are made 
in treating the mattes both by the 
electrolytic and Mond processes of 
In the Orford or wet 
chemical method, and in the produc- 
tion of monel metal, the rare metals 
are mainly lost; hence, the electro- 
lytic process is displacing chemical 
The following 
gives the output of precious and rare 


metals from Sudbury mattes during! FI NCPT TUDE THIS SERVICE 


the last five years: 


“The shaft on the Mond portion of 
the mine is now yielding ore having 
a value of over $100 per ton, mainly 
in copper. The International has 
also struck this body in the lateral 
workings from the shaft on that com- 
pany’s side. It is not too much to 
say that in the Frood mine has been 
disclosed such a quantity of copper 
as to materially augment the re- 
sources of the British Empire in that 
metal, Undoubtedly the future of the 
Sudbury mines will be concerned 
with copper even more than with 
nickel, As it is evident that the 
quantity of nickel that can be mar- 
keted will control the quantity of 
copper which can be sold, it.is highly 
satisfactory to note the steady and 
even rapid growth of the demand for 
nickel. The production of nickel for 
the year 1928 approximates the out- 
put for 1918, the peak year of the 
war demand, when the mines and 
smelters were crowded with workmen 
to supply military and naval re- 


nly. 

It will be noted, however, that in 
this nine months period all records 
for the full four previous years have 
been surpassed, and there is every 
indication that the full year of 1929 
— surpass the record made in 


Prior to 1918, when refining began 
at Port Colborne, all matte was ex- 
ported. A steady increase has been 
made in the amount of nickel refined 
at this plant and the major portion of 
nickel refining is now being done in 


ditional units. 
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* Includes small recoveries of Rhodium, Osmium, etc., except in 19238. 
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308 MacLean Block, Calgary 








“There has been much controversy 
regarding the origin of the ores. 
There are those who hold that they 
are the product of magmatic segre- 
gation, that is, that the nickel, cop- 
per and iron sulphides cooled and | 
segregated from a molten condition | 
like igneous rocks. Another theory | 
accounts for the deposits by assum- 
djing that the ores have been formed 
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GRANADA ROUYN 
WILL BUILD MILL 
DURING WINTER 


Annual Report Will Set 
Out Company’s 
Plans 


REPGRT 2 YEARS’ ORE 


Mill Construction Involves 


Further Financing 
to Provide 
Funds 


Granada Rouyn Mines is reported 
to have decided upon the construc- 
tion of a 100-ton mill on its property 
this winter. It is proposed to take 
the plant in over the winter roads. 
First deliveries will probably be 
made in January. 

Full particulars of the company’s 
plans will be outlined in the annual 
report which will be mailed share- 
holders previous to the annual meet- 
ing to be held at the property Janu- 
ary 4. The report it is stated will 
show the property with two years’ 
ore assured for a 75-ton mill. The 
average grade of the ore is estimated 
at $15 per ton, and total value over 
$1,000,000. 

Will Design Mill 

The design of the mill, as well as 
the erection of the mill buildings and 
installation of machinery has been 
entrusted to the direction of James 
Grant, late manager of the Wright- 
Hargreaves mines. 

It is stated that the ore is to be 
treated by a process of amalgama- 
tion and flotation. Experimental 
tests have shown tke ore to be of a 
free milling nature, so that the 
cyanidation process employed by the 
ane of the Ontario gold mines 

ill not be necessary. 

Encouragitig Results 

Work during the year has been 
attended with encouraging results at 
the Granada Rouyn property. This 
-has been icularly true of the 625 
and 550 levels where substantial 
additions have been made to ore re- 
serves. 

Thus on the 625-ft. level drifting 
has been carried out for over 900 
feet. Considerable difficulty was ex- 
perienced from faulting but after 

ing through the faulted section 
it is reported-a continuous length of 
75 feet of high-grade ore was opened 
up, having an average width of two 
and a feet with free gold show- 
ing for the entire length. 

On the 500-ft. level drifting has 
been carried on for a distance of over 
200 feet, with the vein extending 
over a width of 10 feet, while on 
either side there is close to a foot of 
material carrying good values, mak- 
ing a total width of twelve feet of 
mineable material. 

What method will be adopted in 
financing of the proposed mill con- 
struction has not yet been an- 
nounced. It is known that President 
Robert Gamble, who holds the con- 
troling interest, would prefer to have 
an experienced operating company 
take over the milling, and negotia- 
tions have been entered into with 
such companies. Mr. Gamble has 
stated, however, that if such a com- 

does assume control it will only 
under an agreement whereby 
shareholders are afforded an op- 
portunity to secure additional stock 
on the same basis. 

It has been suggested that the 
necessary finances to build the mill 
may be secured by a further in- 
crease in the capitalization which 
now stands at 5,000,000 shares, or by 
a reduction in capital by issuing one 

, — share for each five or ten now 
eld. 
There are. still something over 
400,000 shares in the treasury and 
Mr. Gamble is reported to have 
stated the company is financed to 
carry on development for another 
‘year. Further financing will be re- 
quired to take care of mill construc- 
tion. 

The Granada mill will be operated 
by electricity. This will necessitate 
construction of a five mile power line 
to connect with the Power Corpora- 
tion’s transmission lines at Rouyn. 
It is understood a survey for this 
line has already been started. 


It is also reported some of the| 


mill machinery has been bought and 
deliveries will be made early in 
January. 


STADACONA ROUYN 
IS ENCOURAGED BY 
DRILLING RESULTS 


Report Deep Drilling Shows 
Better Widths and 
Values 


Stadacona-Rouyn, one of the pion- 
eer operators in the Rouyn camp 
has carried on a long and persever- 
ing exploration programme, and 
latter results have led the manage- 
ment to hope that their efforts are 
at last to be crowned with success. 

At the Pelletier Lake property a 
shaft has been sunk to a depth of 
300 feet and two veins indicated by 
diamond drilling from surface pick- 
ed up in a long drive put out to the 
north from the shaft. These were 
encountered at a distance of 230 and 
260 feet respectively. 

Drifting was carried out on both 
veins.for a length of 200 feet, and 
channels samples over widths of 
from four and one-half to five and 
one-half feet were reported to have 
given values of $6, $7, $8 and $9. 

Diamond drilling was then start- 
ed from this level to pick up the 

veins on lower horizons. Both veins 
were cut at a depth of 603 feet from 
surface; and eight inches was re- 
ported to have carried $38 in gold, 
while 18 inches of the vein was lost 
at this point. 
Other values reported were at 625 
ry six feet of quartz running 


A hole put down at an angle of 

0 degrees cut the Veins at a depth 
of 924 feet and six feet of core was 
reported to have assayed $16, and 
eight and one-half feet at 938 feet 
to have carried values of $7.20 
across this width. 

The management are particularly 
encouraged by the fact that deep 
drilling has indicated an improve- 
ment both in widths and values. 


¢ 


Amulet Mill Building Nears Completion 


RE ERE GS pe RS 


View of the Amulet mill building in course of construction and now completed. The 300- 


ton mill it will house is now being installed. 


It is hoped to have it into prodacton by 


April. The open door leads to the shipping bins from which concentrates will be loaded 
directly into railroad cars. 


GREENE STABELL 
READY TO ERECT 
MILLING PLANT 


Ore Now Developed Would 
Warrant Construction 
of Small Mill 


Early in the new year the Greene- 
Stabell Mines will consider the ques- 
tion of erecting a small mill on its 
property. A large amount of de- 
velopment work has been carried out 
during the past year, and the per- 
severing efforts have indicated a 
sizeable body of ore, extending from 
surface to below the 450-ft. level. 

Recent developments at the prop- 
erty have been outlined in. letter 
written by E. W. Todd, consulting 
geologist, to President J. E. Ham- 
mell, and which has been sent for- 
ward to shareholders. 

In this letter Mr. Todd states 
work at the mine during the past 
three months has been directed to- 
ward blocking out the ore shoots 
showing on the surface and on the 
285 and 450 foot levels. On the 150 
foot horizon a drift is being driven 
through the ore shoot situated adja- 
cent to the shaft in order to deter- 
mine its limits at this level. 

Raises are also being driven to 
connect the 450,300 and 150 foot 
levels. This work indicates that the 
ore shoots are continuous from the 
surface to below the 450 level. 

A raise is being made in the new 
ore shoot situated in the east section 
of the mine to the east of the large 
cross fault. 


Small Mill Warranted 


Mr. Todd adds that while the 
work has not progressed sufficient- 
ly to provide the basis for an exact 
statement of tonnage, present indi- 
cations suggest that a_ sufficient 
qauntity of ore is developed to war- 
rant the construction of a small mill. 

The grade of ore indicated in the 
drifts is $13 in gold for a width of 
3.5 feet. After allowing for dilu- 
tion in mining, it is thought that a 
minimum of $10.50 over 4.5 feet can 
be secured. This figure does not in- 
clude any allowance for the copper 
in the ore. 

Can Make Profit 

For, some time, experiments on 
Greene-Stabell ore have been con- 
ducted by the Department of Mines 
at Ottawa, the South Western Eng- 
ineering Co. of Los Angeles, and the 
General Engineering Co., of Salt 
Lake City. The information obtain- 
ed from the metallurgical tests indi- 
cates that the ore can be simply and 
successfully treated by a combina- 
tion of amalgamation and flotation. 
The results show that a good profit 
can be made. 

The extraction of. gold by this 
method of treatment is 85 per cent 
or better and of the copper 97 per 
cent. The concentrate produced 
contains about 8 per cent copper and 
can be disposed of to the smelter at 
Noranda. There is sufficient cop- 
per in the ore to pay for all smelter 
and freight charges. 

The programme of blocking out the 
ore at the mine as well as the metal- 
lurgical tests will be completed by 
the end of the year, and all neces- 
sary data for the consideration of 
the mill question will be available 
at that time. 

The Harker Gold Mines, another 
Hammell operation which has sus- 
pended operations, holds a substan- 
tial interest in the Greene-Stabell 
Mines. In the event of the Greene- 
Stabell being placed on a profitable 
operating basis Harker’s holdings 
should prove a valuable asset to its 
shareholders. 


NEWBEC MINES 
WILL CONTINUE 


| _ LATERAL WORK 


May Start Shipping High- 
Grade Ore This 
Winter 


There is possibly no prospect in 

the Rouyn Camp whose activities 
| during the past year have been fol- 

lowed with more interest than New- 
bee Mines. 

Considerable attention was at- 
tracted to Newbec by results secured 
in diamond drilling in the summer of 
1928 when eleven feet of massive 
chalcopyrite and pyrrhotite was 
picked up by diamond drills at verti- 
cal depth of approximately 260 feet. 
Over 1,500 feet of drilling was car- 


ried out and ore, or disseminated | 
| mineralization, was picked up in the | 
| 


i 


Join five holes put down. 


In the fall shaft sinking was start- | 
ed and the shaft carried down to a 


depth of 250 feet, 


Lateral work carried out on the | 
| 125-ft. level disclosed a lense of ore | 
having a continuous length of 15 | 
feet and varying in width from 2 | 
feet to 5.5 feet. The average grade 


of this lense was 5 per cen 
and 80 certs in aa ee 

East of this lense smaller irregu- 
lar masses of lower grade ore were 
found. In a crosscut driven north 
immediately west of the fault, a 
slash showed low grade material. 
and in addition 7.5 feet of ore which 
assayed 13 per cent copper. These 
results attracted a keen market fol- 
lowing, as it was believed Newbec 
was on the eve of big things. 

Since that time some 5,000 fect 
of diamond drilling has been carried 
out both from underground and on 
surface. While the drilling is re- 


ported to have disclosed encouraging 
geological information, none of the 
holes have intersected ore. However 
as the result of the knowledge so se- 
cured, it has been decided to proceed 
with further underground explora- 
tion on the 125 and 250 foot boats. 


' Can Ship Ore 


As a result of the work already 
carried out it is believed Newbec will 
be able to ship from 10,000 to 15,000 
tons of ore this winter to the Noran- 
da smelter. A particularly favor- 
able feature of the Newbec ore is 
that it is free from zinc and is there- 
fore particularly adapted to direct 
smelting. 

Newbec’s annual report which 
was submitted to shareholders last 
August showed the company to be 
in a strong financial position and 
well able to carry on an extensive 
exploration campaign. 

Liquid assets were shown as 
amounting to over $120,000, made 
up of $3,167 in cash, $115,469 in 
bonds and debentures and $1,474 in 
sores and sundry assets. 

Of an authorized issue of 5,000,- 
000 shares of no par value, there still 
remained 999,993 in the treasury. 

The belief persists that Newbec 
possesses favorable possibilities of 
developing into an important prop- 
erty and its operations are being 
followed with close attention. 


NORANDA REPRESENTS 
RECORD ACHIEVEMENT 
IN CANADIAN MINING 


(Continued from page 25) 
admit that the tonnage has been 
substantially increased. The “H” 
ore body has been found to be much 
larger than first thought. It has 
been traced downward to a depth of 
about 1,600 feet which is as far as 
exploration at depth has been car- 
ried. Flat holes driven out from 
different levels have shown the ore 
body to be erratic as to widths. Thus 
one recent diamond drill hole showed 
220 feet of ore, while the one im- 
mediately preceding it gave but in- 
different results. 

Until drifts and crosscuts have 
been extended through the ore body, 
and raises put up to connect the 
different workings it will therefore 
be impossible to give anything like 
a definite estimate of the tonnage 
or grade it contains. . Diamond 
drilling has, however,;served to give 
a general idea, and it can be stated 
that a substantial increase to ore 
reserves has been indicated in this 
body alone. 

As to Noranda’s total ore reserves, 
the same conditions apply, as they 
do in every mine; until the ore has 
been definitely blocked out on three 
sides and raises put up, any estimate 
of reserves must necessarily be a 
rough calculation. 

One of the outstanding features 
about the Noranda development dur- 
ing the past year, is that with the 
bringing in of the concentrator, 
much low-grade ore that was not 
formerly taken into consideration, 
can now be estimated. 

Last year’s estimate of ore re- 
serves had‘regard only to direct 
smelting ore. That is ore of suf- 
ficiently high copper content to be 
sent direct to the smelter. This 
year the ore reserves will probably 
be classified and grouped under two 
heads, as “direct smelting ore” and 
“milling ore.” The latter will be 
that which is of commercial grade 
if concentrated. This ore will av- 
erage from three to four per cent 
copper to the ton. 


High Gold Values 

A particularly favorable feature 
of Noranda’s so-called “low-grade” 
ore, whose copper content inciden- 
tally is higher than that of many 
other mines now nearing the pro- 
duction stage, is that in many cases 
it has been found that where the 
copper content is low, the gold values 
have improved. Cases of where’ the 
gold content has been as high as 
$15 per ton have been found. Ore 
which even the high-grade mines of 
the Kirkland Lake district would 
find attractive. ° 

Thus with Noranda adding its 
low-grade ore to its estimates of 
ore reserves in 1929, a very substan- 
tial addition is anticipated. It may 
be that the low-grade ore alone may 
be estimated as high as four to five 
million tons, and that combined 
smelting and milling ore reserves 
may be estimated at eight million 


tons, 
_ Life Extended 
Certain it is that one of the big- 
best developments of the past year 
from the mining standpoint has been 
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the manner in which development 
work on the different levels has 
shown extensions to the ore body. 
The results of this work has defin- 
itely prolonged the life of the mine. 
One who has made a stully of the 
Noranda development has estimated 
that based on the additions made 
to the indicated ore reserves during 
the past year, and figuring on the 
smelter operating on a 2,000 ton a 
day basis and the concentrator at 
the rate of 1,000 tons a day, it may 
be conservatively estimated that 
eight years of life are now assured 
on the basis of development work 
done to date. This it must be re- 
membered is based on ore indicated 
to the 975-ft. level in so far as actual 
mining is concerned, and only 
to the 1,600 by a limited amount of 
diamond drilling. It is also to be 
remembered that the area so far 
explored is but a very small section 
of the Noranda property, and there 
are still many sections offering 
equally promising possibilities. In 
other words Noranda is still a very 
young mine with a big future ahead 


of it. 
1929 Was Big Year . 

The year 1929 has been a big 
year of progress for Noranda. In 
this period the doubling up of the 
smelter and the placing of the two 
smelter units into production has 
been completed. No. 4 shaft has 
been sunk to a depth of 975-ft. and 
connected with No. 3 shaft under- 
ground on every level. A big un- 
derground crushing plant has been 
installed in the No. 4 shaft and sub- 
stantial additions made to the con- 
verter building and conveyor sys- 
tem. 

The concentrator which started 
off in October 1928, treating 250 
tons of ore a day has been enlarged 
and is now treating 500 tons a day. 
Further enlargements will be made 
during the coming year increasing 
its capacity to 1,000 tons of ore a 


Involves Huge Investment 

The doubling up of the smelter, 
the sinking of No. 4 shaft, and the 
extensive additions to buildings and 
equipment, the bringing in of the 
new shaft and the operating of the 
two smelter units involved, has been 
completed at a cost of something 
over a million and a quarter dollars. 

The work, with the exception of 
the erection of the structural steel, 
which was done by the Canadian- 
Vickers Co., has been entirely done 
by Noranda’s own engineers and 
workmen. Including the large crew 
engaged ‘in construction work, Nor- 
ada’s payroll has averaged over 
1,000 during the past year. 

Declare First Dividend 

An outstanding feature of 1929’s 
progress was Noranda’s declaration 
of its initial dividend. This was 
made October 15, 1929, although the 
amount and date of payment were 
not announced until a month later 
when shareholders were informed 
that a quarterly dividend of seventy- 
five cents a share would be paid 
January 2, 1930, to shareholders of 
record, December 10, 1929. 

This means that a sum <losely ap- 
proaching $1,700,000 will be paid 
over to Noranda shareholders in the 
company’s first quarterly dividend. 
And this from a mine which nine 
years ago was unknown, and eight 
years ago merely looked on as an 
interesting outcrop with mine-mak- 
ing possibilities. 

Is Well Financed 

Noranda it is stated is in a strong 
financial position, and well able both 
in regard to its liquid position and 
its present and future earnings to 
maintain the handsome dividend it 
has announced. After very liberal 
write-offs last year it carried net 
profits of $1,360,256 forward to 
surplus account. During the past 
year its earnings have been substan- 
tially increased. After meeting its 
first quarterly dividend requirements 
Noranda will probably show a liquid 
position of over $6,000,000. 

Noranda has adopted the conserv- 
ative practice of calculating the 
value of its copper at 15 cents per 
pound, and it is said that it was on 
this basis earnings were worked out 
before declaration of the dividend. 
As long as copper continues at 18 
cents, Noranda is therefore making 
a very nice additional margin of 
profit over and above that on which 
the directors have calculated the 
mine’s ability to pay dividends. 

1928’s Earnings 

Noranda’s earnings are naturally 
a matter of much interest to share- 
holders. In 1928 é¢arnings from 
metal recoveries totaled some $6,- 
160,000 which with miscellaneous 
earnings of $83,900 brought gross 
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earnings up to some $6,244,000. 

Deductions made for, costs of 
mining, milling, administration, 
taxes, bond interest and customs 
ore, left net earnings of $3,018,000. 
Bond interest amounted to $205,930. 
This was paid on $2,450,000 7 per 
cent 1st mortgage bonds held by 
Hollinger Consolidated and which 
were redeemed during the year, with 
a portion of the proceeds derived 
from a special stock issue. 

This item will therefore be reduc- 
ed by a very considerable amount, 
as the interest charges for 1929 will 
only represent that portion of the 
year preceding the redemption of 
the bonds. 

Noranda’s write-offs last year 
were drastic. Over a million was 
written off for depreciation on plant, 
buildings and equipment alone. Total 
write-offs amounted to $1,658,000, 
leaving a net profit of $1,360,000 to 
carry forward ‘to surplus account. 

May Earn $7 in 1929 

Earnings per share amounted to 
$1.39. 

Write-offs for 1929 will be sub- 
stantially reduced. From now on 
the main cost of plant and buildings 
will be written off at the rate of 
15 per cent annually, and this 
amount will possibly be spread over 
six or seven years, although further 
extensions to equipment would nec- 
essarily increase this period. Write- 
offs will largely apply to deprecia- 
tion and depletion plus a charge of 
$1 per ton on development work 
carried out prior to bringing the 
property into production. Net earn- 


ings for 1929 per share therefore run 
as high as $6.50 to $7 per share. 

Noranda has made wonderful ad- 
vances both from the standpoint of 
mine development, and improvement 
in smelter operation during 1929. 
The coming year of 1930 should dis- 
close even more important progress, 
due to the great impetus to output 
and earnings the increasing of 
smelter and concentrating capacity 
will bring about. 

Little of this will be reflected in 
1929’s report as the two smelter 
units were only placed in simul- 
taneous operation toward the close of 
November, and it required some time 
for tuning up. In December the 
plant was operated at about a 2,000 
ton daily basis with the smelter 
feed averazing about 7 per cent cop- 
per and about $5 in gold. In 1930 
the full effects of the big increase 
will be clearly shown. 

Various estimates have been made 
as to what Noranda will earn in this 
period. One estimate, which is be- 
lieved to be fairly conservative, 
credits Noranda with gross earnings 
of around twenty million. This is 
figuring on the smelter operating 
on a 2,000 ton a day basis, and treat- 
ing ore of an average copper con- 
tent of 7.31 and a gold content of 
$3.68 per ton, and valuing copper 
at 15 cents per pound. 

If the year 1929 has been a busy 
one for Noranda, 1980 promises to 
be an equally busy one. Increasing 
the capacity of the concentrator to 
1,100 tons al day will be carried 
through. ent additions have 


Diamond Drilling on Lake Dore in Winter 


Chibougamau Prospectos is conducting an active drilling campaign to trace a vein 


located under the bed of Lake Dore. Picture shows 


the company’s diamond drill and 


housing on the ice. 


SMITH, PINDER LIMITED 
MINING BROKERS 


Enquiries Solicited 
482 St. Francois Xavier Street 
MONTREAL, QUE. 


UR vision of the building and 

manufacturing opportunities 

in Canada has made possible the 

high standard of quality which is so 

notable in Steel Company of Canada 
products to-day. 


This vision brought about the 


superb manufacturing 


equipment, 


the modern production methods, 
and the complete.control of every 
process from ore to finished pro- 
duct, all of which account, as noth- 
ing else could, for the dependable 
quality, service and satisfaction 
experienced by every customer of 
this Company. 


brought the capacity of this plant 
up to 500 tons. : 
To Build Refinery _ 
Construction of a — refinery 
will be begun. Last February Presi- 
dent J. Y. Murdoch announced that 
his company in association with the 
British Metal Corporation of Lon- 
don, England, and the Nichols Cop- 
per Co. of New York would build 
a customs copper refinery in Eastern 
Canada. Canadian Copper Refiners 
Ltd., was subsequently incorpora 
under a Dominion charter with a 
capitalization of 20,000 shares of no 
par value, with Noranda holding the 
majority interest. , 
A public announcement regarding 
the starting of work on the refinery 
is expected momentarily. Plans for 
the proposed plant have already been 
received in Toronto and much work 
and study has been devoted to the 
project. The plant will be built 
somewhere on tidewater on the St. 
Lawrence. The location of the site 
has not been announced but both 
Levis and Montreal have been sug- 


December 26, 1939 


gested as eect locations, ~ 
plant will have an initial 

of from 65,900 to 70,000 tong 
fined copper a year. 


Shaft-sinking will continue to he ce, 


an important part of Noranda’s ds. 
velopment programme during ¢h 
coming year. No. 4 shaft, 
during the past year was sunk’ 


below the 1,000-ft. horizon and eg ry 


nected up with No. 3, is now } 
sunk to an objective of 1,500 # 


ted | At the end of November it had @ Be 


ready attained a depth of 1,262 4 
Sinking of No. 3 will be sta 
early in the new year. On reachi 
1,500 feet a drive will be put ¢ 
from No. 4 to connect up with} 
3, and the two shafts as on the up 
levels will be connected at in 
of 125 feet. It is thought conn 
between the two will be com 
by the middle of February. te 
This will make a large block ot 


ground available for lateral de d 
ment which will be carried on, 

sinking of the two shafts to the P 
ft. horizon will also be contin ;. 2 


CLOVER FUSE 
ENSURES SAFETY 


You can never be too careful 
about the fuse you employ. 


Use CLOVER FUSE. 


It 


burns slowly and evenly under 


all conditions. 


The Red Centre Thread on 
Clover Fuse isa positive assur- 
ance of reliability, service and 


safety. 


Send for C.X.L. book of blast- 


ing accessories. 


Everything 


made to give you greater 
economy in operation. 


CLOVER FUSE 
XD 
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“MAY BUILD 
SECOND UNIT 


"New Three Compartment 
Shaft Under Con- 
struction 


AYS ALL EXPENSES 


' Mill Produced $300,000 in 
* Gold in Ten Months, 
Indicating Good 
Values 
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> = The situation at Siscoe Gold Mines 
today backs up the decision of the 

3 ment to erect a mill on the 

. Profits from production 


ve sufficient to pay the cost of all 
expenses and leave a sur- 
Re over with which development 


| Swork may be financed. Further, 


eo is sufficient ore already 

ae up to warrant the installation 

' “ef another unit to the present mill. 

“To this end Siscoe is starting work 

a new shaft which will be sunk to 

500 foot level and will provide 

jadditional ore for the enlarged plant, 

iquipment, buildings and machin- 

ery are already in place and the sink- 

of the new shaft has been begun. 

This will comprise a three-compart- 

nent vertical shaft which will be 

e efficient than the incline one- 
gmpartment in use at present. 

Operates at Profit 


; f oe, the first exclusive gold 
ing mine to come into opera- 
im Quebec, produced approxi- 


 tmately $300,000 in gold in the first 

_ ten months of operation. The mill 

“was brought into production late in 

1928, and the existing 100 ton units 

s proved satisfactory, When first 

tarted, the mill- was a_ straight 

cyanide a It was found, 

wever, t it would be impossible 

» recover all the gold by this 

hod, owing to the richness of ore 

jd prevalence of free gold. Certain 

echanical alterations were made 

h overcame this difficulty and 

ld recovery is now on a high per- 

‘Teentage with a practically neglig- 
‘tible loss in the tailings. 4 

“+, Mechanically the mill is function- 

es efficiently and economically. 

urther additions have been made to 

pment recently. A 750 cubic 

foot compressor, a 36 x 24 inch elec- 

— with a er — pull, 

er equipment is being in- 

lied at a cost of $150,000, which 

speed up work in the mine sub- 


| iste ye 

| Develop Mainland Property 
- Further, on the mainland property 
is looking for wider develop- 
. Considerable drilling has 
done on this part of the prop- 
and it is understood that this 
will be expanded in the near 
There is a ‘wide mineral- 
ized section of the mainland having 
width of more than 100 feet whose 
has not yet been determined. 
drill holes were put down in 
section late in 1928, but as drill- 
can be done on this location 
i through the ice, the 
was then removed to the island. 
i present winter, work will 
ed more aggressively 


- 


Results to date, are somewhat dif- 
feu!t to interpret, owing to the width 
@ the mineralized break but it has 
shown that high values do 
, one section.in particular giv- 
a value of $56 in gold over a 
of 10 feet. Other sections have 
wn considerable cop in drill 
i appreciable 


Has Important Bearing 

ugh this property is still in 
prospect stage, it nevertheless 
; an important bearing on the 
i of Siscoe. Development work 
i be financed from revenue from 
the mill and the presence of copper— 
values indicate a possibility of 
expansion for the company. 
, comparatively little work 
been done on se coe = the 
-earrent winter may bring forth more 
- definite results. _ ; 
_ Biseoe gold mines is undoubtedly 
“@itering an interesting phase of its 
¢ ment. After ten months of 
m as a producing mine the 
finds itself in a satisfactory 
ion both financially and from 
tviewpoint of operations and mine 
ent. Enough ore has been 
tked out to insure mill operations 
some months ahead while explor- 
for some months ghead, while 
ration work .has shown that 

ues tend to increase at depth. 

_ Avoids Haulage Costs F 
__ Biscoe has laid in all its supplies 
fer the winter. During the past 
summer equipment, machinery, uel, 
and everything necessary to the 
conduct of mining operations was 


brought in by the water route and| 


are sufficient supplies on the 
island to last the company till next 
dune. Accordingly, heavy haulage 
fosts are avoided by the elimination 
tf winter transportation. 
In his report to shareholders in 


Substantial Progress 
Towards Production 


Ore Reserves Materially 
Increased by “F” 
Body 


BUILD 300-TON MILL 


Railroad Connection Secured 
— Hope to Have Mill Into 
Production Early Next 
April 


The past year has been one of 
outstanding progress for Amulet 
Mines, and as a result of the devel- 
opment carried out during the past 
twelve months, and particularly 
since last July, the outlook for the 
property has been subjected to 
marked improvement. It has been 
estimated that indicated ore reserves 
have been increased by 200,000 tons, 
and now exceed 600,000. 

Discovery of the “F” ore body by 
diamond drilling, the starting of mill 
construction, and the extending of 
a railroad spur to the property, are 
the highlights in the advances made 
by Amulet. 

As to the “F” orebody, share- 
holders were informed by General 
Manager W. E. Segsworth at the 
annual meeting held in Montreal 
September 30 last, that the indicated 
tonnage and grade of the “F” ore- 
body explored by diamond drills up 
to that time was 145,000 tons, aver- 
aging 4.11 per cent copper,8.9C per 
cent zinc, 58 cents gold, and 1.26 
ozs. silver, and did not take into 
account ore under the diabase sill. 

Add to Reserves 

Since that time considerable ad- 
ditional drilling has been done and 
it would appear that the long axis 
of the body extends in a southeast- 
northwest direction. The drills have 
indicated a continuation of the ore 
for a distance of 350 feet in this 
direction. Widths of as high as 175 
feet are also reported. This body 
has not yet been delimited so that 
there remain further possibilities of 
extensions both to length and width. 

In consequence of the additional 
information secured by drilling 
since Mr. Segsworth’s report, con- 
siderable additions have been made 


to the probable tonnage, and un-/| board 


official estimates now place this 
as high as 200,000 tons. Such a 
figure would assure two years ore 
for the mill from the ore body alone. 
Further drilling is said to have also 
indicated that the “F” ore body has 
a higher copper, and lower zinc con- 
tent than the other bodies. 

This it is thought will necessitate 
a revision of the original estimate 
of the average grade of the “F” 
orebody of 4.11 per cent copper and 
8.90 per cent zinc, as it would appear 


August, 1922, John 8. Tebbutts, pres- 
ident of the company, reviewed op- 
erations since the mill started pro- 
duction in January. He said in part: 

“During the six months under review 
the mill has treated a total of 14,531 
tons of ore from which has been re- 
covered gold to the value of approxi- 
mately $150,000 giving an average 
value of about $10 a ton. Of the total 
tonnage 5,084 tons were dump materials 
with an average value of approximately 
$7.50 a ton, and 9,448 tons came from 
the mine, having an average value of 
approximately $11.50 per ton. In addi- 
tion to the tonnage milled 3,000 tons 
are broken in the stopes and these have 
not yet been milled: 

“The total shaft development since 
the 1st of January, 1929, on ‘C’ vein, 
which is the centre of our present min- 
ing operations, is approximately 2,500 
feet. From this source alone above the 
500 foot level, sufficient ore of a cal- 
culated value of $10.25 a ton has been 
placed in sight to feed the mill for 
well over a year, 

Values Are Maintained 

“We have picked the “C’ vein below 
the 500 foot level four times with the 
diamond drill and drill cores indicated 
that its values have been well main- 
tained and its width is appreciably 
greater than on the upper level. No 
attempt has been made to estimate the 
amount of indicated ore below the 500 
foot level, nor have any estimates been 
made of the very important indicated 
ore reserves in the neighborhood of ‘D’ 
shaft. These are being extensively ex- 
plored by diamond drilling at the pres- 
ent time with gratifying results. 

“The property is now on a sound 
operating basis and this had been ac- 
complished in the face of many difficul- 
ties such as transportation and climatic 
conditions. 

Establish Additional Reserves 

“Our energies from now on are being 
directed toward establishing further 
additional ore bodies, sufficient to war- 
rant the expansion of mill operations. 
Recent results from diamond drilling 
leads us to believe that during the next 
two months the situation as a whole 
will have clarified itself to such an ex- 
tent that ‘definite recommendations 
with this end in view will be made.” 

Accordingly, the outlook for Siscoe 
may be considered satisfactory. It 
may be expected that the present 
100 ton mill will be enlarged within 
the next twelve months while further 
exploratory work may lead to the 
discovery of substantial ore bodies 


on the mainland. 


Do you know that 


Two Margin Houses 
Refuse Short Sale 


Recently leading mining 
stockbrokers announced that 
they were now willing to per- 
mit their clients to sell any 
stock short. Up to the time 
of the announcement, short 
selling was a privilege reserved 
to the brokers. 

This week, one Toronto in- 
vestor who has done consider- 
able buying on margin through 
two houses, members of the 
Standard Stock and Mining Ex- 
change, was refused the priv- 
ilege of selling short although 
he attempted to put his sale 
through each of these houses 
in turn. One of the houses 
was among. the four largest 
on the exchange, The stock in 
question was Falconbridge 
Nickel. 


It is known that other houses 
are permitting short sales by 
their clients. 7 


the “F” will prove to be a copper 
and not a zinc mine. 
_ Important Development 
This discovery will have a far- 
reaching effect on the future of 
Amulet. It is hoped that as work 


proceeds toward the Waite-Acker- |. 


man-Montgomery’s high-grade cop- 
per bodies, which lie to the north, 
that similar bodies of copper ore, 
may be found on the Amulet p 
erty, and it is believed the possibil- 
ities of finding of ore bodies of an 
even better grade than the “F” ore 
body can be reasonably expected. 

In consequence of the improvement 
in copper content indicated by fur- 
ther drilling of the “F” ore body, a 
three compartment shaft will be 
sunk on it to a depth of 375 feet, 
and it will be prepared for mining 
operations as soon as possible. 

Rapid Construction 

Rapid progress has been made in 
the construction of the 300-ton con- 
centrator which was started toward 
the close of September. The frame 
work has already been erected and 
ed in and the heavier machin- 
ery will be installed as soon as the 
spur to the property is completed 
amd the heavy equipment can be 
brought in by rail. It is thought the 
spur line which extends a distance 
of two and three quarter miles from 
the Waite - Ackerman - Montgomery 
spat will be completed by the end of 
the first week in January, possibly 
SOO 


ner. 

It is planned to complete tuning 
up of the mill in March and to have 
it into full production in April. The 
mill will probably be started treat- 
ing ore from “C” ore body, and in 
June or July it is ho to have de- 
velopment sufficiently advanced in 
the “F” ore body to start routing ore 
from it to the mill. 

Mine Copper First 

The locating of a large body of 
copper ore has necessitated some 
change in the company’s plans. Or- 
iginally it was intended to start the 
mill turning out zine and copper 
concentrates. It is understood the 
intention now is to follow the same 
practice as the Waite-Ackerman- 
Montgomery, and mine the copper 
ore first. 

Amulet officials state that the 
zine ore despite the low price this 
metal commands at the present time, 
could be milled and the concentrates 
shipped to European smelters at a 
profit. In this respect Amulet pos- 
sesses an advantage over other zinc 
producers in that its zine ore is of 
a considerably higher grade, and 
since it is nearer tidewater, freight 
charges would be considerably less. 

At the same time a much lar 
profit could be expected if the zinc 
concentrates were treated in Can- 
ada, than would be the case if they 
had to be shipped overseas. 

The Amulet directors have given 
this matter full consideration and it 
is understood that as long as suf- 
ficient copper ore is available the 
zine ore will be allowed to remain 
undisturbed until the question of a 
Canadian built zine refinery has 
been definitely determined. 

Likely Participate 

The consensus of opinion among 
the actual or probable zine producers 
appears to be that if any profits are 
to be made out of the refining of 
zine in Canada, they the producers, 
are going to share in such profits. 
Amulet is believed to be no excep- 
tion to the rule, and if a zinc re- 
finery or refineries are built in 
Eastern Canada, it is very probable 
that Amulet will participate in such 
a venture on a stock ——- basis. 

During the early part of 1929 op- 
erations at the Amulet were directed 
toward the preparation of the known 
ore bodies for production. Develop- 
ment work was carried out on the 
250,150 and 75 foot levels in the “B” 
and “C” ore bodies. Raises were put 


Oscalaneo and Chibougamau 


are now permanently linked by an 
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PASSENGERS—MAIL—FREIGHT 
WILL BE TAKEN IN AND OUT OF CHIBOUGAMAU 
Starting DECEMBER 20th, 1929 


Transportation in any direction from OSCALANEO o. 
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bs to intersect the ore and box holes 


led in preparation for mining. 

_As of June 30, ore reserves in- 
dicated by diamond drilling and par- 
tially developed were officially an- 
nounced to be 401,341 tons and the | 
grade 2,876 per cent copper; 12.478 
per cent zinc, gold $1.044 and silver 
2.916 ozs. per ton. 

As compared with the previous 
year’s estimate, tonnage showed a 
slight decrease and value per ton an 
increase. 

A detailed examination of surface 
geology and some comparatively 
shallow diamond drilling from sur- 
face resulted in the discovery of 
“E” ore body to the east of “C.” 

The electrification of the plant 
was completed during this period, 
the shaft increased to three com- 
partments, and a double drum el- 
ectric hoist installed. 

Offer Rights 

Rights were offered shareholders 
of record as of August 31, 1929, to 
subscribe to one new share at $1.25 
for each six shares held. This of- 
fering, and an additional 83,333 
shares, constituting the total num- 
ber of shares unissued of the com- 
pany’s authorized capitalization of 
3,000,000 shares of no par value, 
were firmly underwritten by a brok- 
erage firm. 

The funds so secured will be de- 
voted toward financing the mill and 
placing the mine on a production 
basis. 

Surface diamond drilling was be- 
gun in May and in July the “F” ore 
body first encountered. 

Results secured in diamond drilling 
were announced to s holders 
through the press as the work pro- 
gressed, and a summary of opera- 
tions was given them at the annual 
hl by General Manager Segs- 
wo 


Diamond drilling indicated that 
the “F” ore body, which lies about 
3,500 feet north of the “B” “C” ‘D” 
and “E” groups, consists of three 
flat lying lenses, one above the other, 
above the diabase sill. As of Se 
tember 28, drilling indicated the 
upper body to have an average 
thickness of 29.5 feet, and an av- 
erage grade of 3.63 per cent cop- 
per, 15.58 per cent zinc, 60 cents 
gold, 1.68 ozs. silver—75,000 tons. 

The second body had an average 
thickness of 22.6 feet, and an av- 
erage grade 5.95 per cent copper, 
2.64 per cent zinc, 67 cents gold, 
1.33 ozs. silver—35,000 tons. Third 
body—average thickness 28 feet, av- 
erage grade 3.29 per cent copper, 
-93 per cent zinc, 44 cents gold and 
:20 ozs. silver—35,000 tons. 

In presenting the above estimate 
Mr. Segsworth pointed out that it 
did not take into account ore under 
the diabase sill, and he believed 
shareholders might look forward 
with confidence to the enlarging of 
this ore body by further drilling and 
also to the finding of other ore 
bodies in the surrounding area, 


MABELL MINES 
EXTENDS CONTRACT 
FOR DRILLING WORK 


Encouraging ‘Results Ob- 
tained in Clericy 
Township 


Mabell Mines, Limited, is carrying 
out development on a property, con- 
sisting of some 16 claims, in the 
south-west part of Claricy township 
in the Rouyn mining district. The 
claims are just east of Kenojevis 
River and can be reached from Rouyn 
by water or from Claricy by the 
River. 

Two well mineralized zones have 
been found in the southern part of | 
the property; these zones are roughly 
yee and somewhat similar. 

hey are separated by about 1,000 
feet of low ground. Considerable 
trenching and test pitting has been 
done on No. 1 zone while diamond 
drilling, recently prosecuted, has 


&eT | brought forth encouraging results. 


Drilling on group 3, in z>nes‘1 and 
2, has shown that mir. ralization 
closely follows conditions as indi- 
cated by surface showing. The width 
of the zone has varied from a mini- 
mum of approximately 50 feet to a 
maximum of 290 feet. Chalcopyrite 
is disseminated throughout and the 
amount of galena is reported to be 
increasing in showing. 

Continue Drilling Campaign 

The drilling campaign is being con- 
tinued, and after additional informa- 
tion has been gained it is the inten- 
tion to drill both No. 1 and No. 2 
zones cutting across them at a hor- 
izon of about 800 to 1,000 feet. 

Drilling to date has shown that 
the mineralization is of greater | 
length and of about the same width 
as had been expected. The amount 
of mineralization has been encour- | 
aging and the management is looking | 
forward with confidence to future | 
development. 

A contract for the continuance of | 
diamond drilling for 6 months has 
ben let by the engineer in charge, | 
which is indicative, of the aggressive 
development being carried out by 
the company. 


Started in July 


In July, 1929, a diamond drill con- 
tract was let and drilling started. 
Eight holes have been drilled to date. 
The first six holes have been drilled 
along zone 1, and holes 7 and 8 along 
zone 2. All of these holes are put 
down with the idea of obtaining the 
maximum amount of knowledge re- 
garding the geological formation as 
well as the cutting of these mineral- 
ized zones. 

Following is a table showing the 
depths and angles of the different 
drill holes. 

Hole 

No. 1 Meseeeseecee 

No. 2 Seeeecenimevm 
. No. 3 Seeeeeeeeeeee 365 

No, 4 coccccedccse COG 60° 

No. 5 eccoccee-Details not available 

No..6 peccccececee 803 60° 

No. 7 Pecepsseewece® 500 30° 

oO. Beeeeeeeeees 430 30° 


Chibougamau Lake Daird 


Feet 
404 
368 


Holds Promising Property | 


Chibougamau-Lake David Mines, 
Limited, owns 64 claims, made up of 
2,500 acres on the Chibougamau con- 
tact. Two of these groups are situated 
jin the region immediately north of 
Lake David at the confluence of the 
anorthosite and greenstone formation 
and may prove up well under develop- 
ment. 

The holdings of the company are 
located in favorable mining ground, 
Number 8 group is tied oh to the hold- 
ings of Consolidated Minihg and Smelt- 
ing Company while the other two 
groups have been reported on favorably 
by engineers and geologists in the past. 


WAITE-ACKERMAN 
NEW ORE BODIES 
ARE IMPORTANT 


Indicate Unexplored Areas 
Offer Further Possi- 
bilities 
ARE HIGH IN COPPER 


Steady Smelter Shipments 
Have Resulted in 
Substantial 
Profits 


The Waite - Ackerman - Montgom- 
ery Mine is now engaged in sinking 
its shaft to a depth of 700 feet pre- 
paratory to establishing deeper 
levels and extending exploratory 
drives to pick up the new ore bodies 
indicated by diamond drilling early 
last summer. 

Good progress is being made with 
the sinking operation but it will 
probably be after the new year be- 
fore it will be possible to start lateral 
work. 

The glory hole methods which 
were being used to mine the high- 
grade copper section of the 6re body 
from surface last summer, were dis- 
continued when winter weather con- 
ditions no longer permitted this 
work to be carried out. The man- 
agement has thus been forced to fall 
back to the mining of its mixed zinc- 
copper ore from underground. 

Ship Milling Ore 

This has resulted in a discontinu- 
ance of the shipping of high-grade 
copper ore which was routed direct 
to the smelter. The zinc-copper ore 
now being shipped in its stead must 
first be sent to the concentrator 
where the zinc is first recovered. 
The copper content of this ore is 
also lower and this is brought up 
to a higher grade by concentration, 
before being sent on to the smelter. 

This practice has been in force 
for the last two months, and in con- 
sequence of the drop in the grade 
of ore, profits have fallen off ac- 
cordingly. Thefe has been no drop 
in tonnage as shipments however 
have been well maintained, the ore 
being sent forward at the rate of ap- 
proximately 4,000 tons a month, 

The past year has witnessed some 
important developments at the 
Waite-Ackerman-Montgomery, and 
the company closes the year with 
brighter prospects than it has ever 
before enjoyed. 


Three New Bodies 


At the beginning of the year the | 
mine possessed but one known ore | 


body. In June last diamond drilling 
indicated three new ore bodies, tl! 

upper of which showed an indicat: 

length of over 200 feet. Work ha. 
not yet determined whether all three 
bodies have the same length, as none 
of them have been delimited. The 
three bodies were found to lie one 
on top of the other. Drilling indi- 


cated that these ore bodies were| 


high-grade copper and carried little 
or no zinc. . 

Commenting on the company’s 
present position.and the outlook for 


Waite - Ackerman- Montgomery to 
The Financial Post, President J. Y. 
Murdoch stated: 

“The preneste for the property 
are much brighter at the close of 
1929 than they were at the begin- 
ning of the year. At that time we 
only had one ore body. Since that 
time considerable exploration work 
has been done, and from this and the 
diamond drilling that has been car- 
ried on, we know we have three ad- 
ditional cre bodies lying southwest 
of the original ore body and extend- 
ing from the 500 to the 700 foot 
horizon.” 

“This not only lends encourage- 
ment for the development of the par- 
ticular area in which the ore was 
located, but the geological knowl- 
edge gained from such drilling gives 
good grounds for the hope of locat- 
ing other cre bodies in the unex- 
plored sections of the property.” 

Earns $50,000 Monthly 

“Waite - Ackerman - Montgomery 
shareholders have been particularly 
fortunate as compared to other op- 
erators in the Rouyn district. The 
original capitalization of 2,000,000 
shares still stands, and the company 
has been able to carry itself into 
production and place itself on a 
profit earning basis of from $50,000 
to $60,000 a month without being 
obliged to refinance or increase 
its capitalization as other operators 
have been forced to do. The reason 
of course has been that the Waite 


has not been faced with the neces-, 


sity of- building a mill. it has 
avoided the big expense the build- 
ing of a concentrator would have 
necessitated, by being able to ship 
its ore direct to the Noranda smelter 
and concentrator.” 

In answer to the question as to 
whether there was any likelihood of 
the company being placed on a divi- 
dend basis in the near future, Presi- 
dent Murdoch stated that he did not 
think any action would be taken in 
that direction for some time yet, 
owing to the advisability of devoting 
the accumulating surplus to the ex- 
ploration of large sections of the 
company’s property which had as yet 
remained unexplored. 

Students of the Rouyn camp in 
referring to the Waite-Ackerman- 
Montgomery property are enthusi- 
astic as to its future possibilities. 


At the beginning of 1929, the Waite 
was a small mine. It ends the year 
looking like a much larger 0. 2ration 
than first thoyght, and with favor- 
able indications of developing into 
a real big property. 

dds to Surplus 

The Waite-Ackerman-Montgomery 
has maintained its ore shipments to 
the Noranda smelter without inter- 
ruption since these were first started 
in August 1928, From daily ship- 
ments of 2,000 tons of ore a day. 
the amount of ore has been gradu- 
ally increased to 4,000 tons. The 
steady shipments have resulted in 
the company building up a sub- 
stantial surplus which will permit 
it to carry out its exploration pro- 
gramme without any additional fi- 
nancing. : 

The company’s surplus at the end 
of its last fiscal year amounted to 
$23,681. This year’s surplus will 
probably exceed $600,000. The com- 
pany is operated by Noranda Mines 
which owns an 81 per cent interest 
in the company. 


Silver Sup Seeks : 
Further Finances 


From Our Own Correspondent 

VICTORIA.—Announcement is made 
by PB. C. Keeley, vice-president, that 
Silver Cup (Hazelton) Mines, Limited, 
will endeavor to secure additional 
capital to finance power requirements. 
Latest reports from the property state 
that the company’s 50-ton ill is oper- 
ating at half capacity owing to lack of 
power. 

The installation of additional power 
facilities will enable the company to 
step up the milling rate to 50 tons daily. 
Five carloads of ore were shipped from 
the concentrator during November. 


Make Cinnabar Finds 

VICTORIA.—Reports of a valuable 
find of cinnabar on Criss Creek have 
reached Ashcroft, Criss Creek being @ 
tributary of Deadman’s Creek which 
empties into the Thompson ten miles 
out from the “Cariboo Capital.” A 
number of: claims have been siaked and 
Soa capital has been interested in the 
in 8. 


Diamond Drilling on Mabell 
Mines most Encouraging 


As diamond drilling proceeds on Group 3 of Mabcil Mines 
Limited, the prospects of finding, any day now, an extensive body 
of commercial copper ore are becoming more and more encourag- 


ing. Already six drill holes have been sunk on Zone No. 


1, and 


three on Zone No. 2, and every one of them has cut,throvgh heavily 
mineralized ore. The question now is not, “How soon will we find 
the body of commercial copper ore?” but, “How big wili that ore 


body be?” 


Please fill in coupon below for complete information about 


Mabell Mines, including Julius 
received. 


M. Cohen’s latest report just 


R. E. Cleaver & Company 


402-404 New Birks Bldg., Montreal 
_ Telephone Lancaster 5776 


Without obligation, sen? me full particulars of Mabell Mines Limited. 


Name SSCS HHOSHSEESESEHSOSCEBDSTHSEREEBESEC ET EEHEEH ESET TEE EEE TEESE 


Address ...... oweoe 
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STADACONA ROUYN MINES 


LIMITED 


Write for current information on underground 
development work. Energetic, aggressive 


« 


campaign under way. 


Room 611, Transportation Building 


Province of Quebec 
Canada 
QUEBEC BUREAU OF MINES 


Department of Highways and Mines 


Quebec Mines and Minerals 


Minerals — The Province of Quebec produces Copper, Lead, Zinc, Gold, 
Silver, Molybdenite, Asbestos, Mica, Feldspar, Graphite, Titanium ores, 
Magnesite and many other minerals, as well as a great variety of build- 


ing materials, 
Mineral Production — 


RIEU ~ cssisssncsnistiniiniiledbiatzebstietidsduticinekuednicdmaiteddnancga anim 


1928 


1929 (estimated) ............. seaeciilinininsisieiapiciiicitianilaaiaiiinadalid 


An increase of 670% in twenty-one years. 


Asbestos Production — 


$ 5,558,998 
18,707,762 
37,325,287 
43,000,000 


65,156 tons 


DI cncésciaisunsditcscissisaniaisieaniibiensamnatnieaianeiediauibeas seeeeeee 142,375 tons 
DOE cccisnisernseinsiiniiinsstctesniitiiipaiagidleansiiitiiiaadinmlsaiaieaige ahah 


Copper Production — 
SII. escichcciiisisinticepsiieataineiitnintinnismielibiniibieisiaiadipiaiiniaag: aan 


6,476,239 lb. 


BOBS .ncecccecsescoocsecenesseccnnsesnesesconnecesepeensessonesenssecbunasesscseeesnete aun nnET mm 
1929 (estimated } ,.....c.c.ccccccosscscsescescvescessceyepooneccssegeccsees 42,000,000 ID 


Building Materials — 
IIE -uentsorncesecsnrseecnssietennsnnsinecnessnesennemnecneliahntapiintiinbamiitiiaasses mane 


An increase of 850% in twenty years. 


5,540,987 
17,139,161 


Recent publications of the Quebec Bureau of Mines. 


Extracts from Reports on the District of Ungava or New Quebec 
(210 pages) with Geological Map 


Mining Operations in the Province of Quebec durin 
1928 (189 pages) 


g the year 


THE BUREAU OF MINES, QUEBEC, gives information available on Mines, Min- 
eral Resources, Mining Law, on application addressed to “THE DIRECTOR.” 


HONOURABLE J. E. PERRAULT, 
Minister of Highways and Mines, 
Quebec, Canada. 
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A Wide Range 
of Other 


Minerals 


HILE the activities in iron, copper and 

zinc-lead deposits have dwarfed all 

other mining activities, there are other 
precious and base minerals found in the 
Island. Buchan’s Mine shows 5 to 12 ounces 
of silver and appreciable quantities of gold, 
while virtually the same condition prevails in 
most of the copper sections. There are also 
important silver deposits in the Placentia Bay 
section. 


Probably the most important gold area of 
Newfoundland is situated on the Notre Dame 
Bay section and at Sop’s Arm at White Bay. 
Some million dollars was extracted in the old 
days from the Tilt Cove mines, and undoubt- 
edly appreciable quantities will still be 
derived from these properties. 


Large showings of molybdenite are found 
at Fortune Bay combined with granite; at 
Fleur de Lys the mineral is found in schist in 
paying quantities. 


Non-metallics are widely distributed about 
the whole Island. Limestone is found in the 
Port ‘au Port section that is mined in large 
quantities for the smelting operations in 
Nova Scotia. The pure'white limestone of the 
Humber River section is used extensively by 
the two big paper companies. 


Large deposits of gypsum are found on 


the West Coast. They are mined extensively. 


There are three large deposits of slate at 
Trinity Bay, Bay of Islands and Bonne Bay. 


‘The coal deposits of the St. George’s 
section are said to represent some 147,000,000 
tons. The development work to date has not 
been sufficient to establish these figures, but 
the deposits are known to be of vast extent. 


Other deposits of oil shale, cement rock, 
marble, building stone, feldspar and mica are 
found in large quantities. 


Sie 


e 


ERY little is yet known of the resources of this 

great stretch of territory, and its relatively 

isolated situation plus the fact that such glowing 

opportunities are afforded in Newfoundland itself, 

may possibly delay the development of this great 

section. The government has adopted the policy of 

Oth moving slowly in regard to Labrador until its resources 
ther = _— — ao Coleman, of Toronto 

° niversity, who has made an extensive study of 
Minerals Labrador, speaks of it as the next great field of 
mineral development. It is known that the pre- reported from time to time. 
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Power Resources Facilitate 
‘Mining 


NE of the main factors that make for economic mineral devel- 

opment is the wide dispersal of potential power sites. The 

geologic formation of the Island, its rocky nature, and the 
prevalence of great streams of water, all flowing from the highlands 
of the interior, where immense lakes provide an almost exhaustless 
storage basin, assure an ample supply of cheap power. 


Virtually every commercial undertaking on the Island is pro 
vided with its own power sites, which can be developed at a mini- 
mum of cost. This assurance of cheap power is one of the main 
factors in making Newfoundland such a fertile field for mineral 
development. ? 


The government has adopted the policy of being extremely gen 
crous in affording industry access to these power resources. 


Labrador as a Potential Mining Field 


Cambrian shield runs through Quebec into Newfound-: 
land Labrador, and there is no reason to suppose that 
minerals will not be found in great volume. 
copper is known to exist about Hamilton Inlet, while 

A. P. Lowe, who made the first extensive survey of 

the section, found very substantial showings of mag- 

netite and other iron ores, while galena and pyrrhotite Other 
containing showings of nickel have been found at 

various places on the coast. Gold too has been Products 


Total Resources 
Are Only Dimly 
- Perceived 


HILE there has been such a spectacular 

development in Newfoundland mining 

during the past few years, there is little 
doubt that the mineral deposits of the Island 
have. been only touched. It is a notable fact 
that virtually the only developments have 
been at tidewater, while recent geological 
surveys show that ore bearing formations 
carry well inland. The grade of ore located 
has been sufficiently high in virtually every, 
instance, so that with efficient mining 
methods that can all be developed at a sub- 


stantial profit. More than that, all the known | 


deposits are of such large wonaage as to 
justify substantial development. 


The interior of the Island, or even the 
sections just back from the coast, offer re- 
markable opportunities for the prospector. 
There is virgin land that has never been 
prospected, where geological indications give 
promise of other substantial discoveries. 
Many of the present operations were first 
discovered through the fact that the ore body. 
has outcropped at the surface, and much 
surface: mining is possible. 


The Newfoundland Government offers 
every facility for the prospector. The mining 


regulations are made extremely favorable to , 
the prospector, and the next few years will ° 


undoubtedly still further extend the knowl- 
edge of the potential mineral resources of 
the Island , 
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NEWFOUNDLAND 


MR. JOSEPH E. DOWNEY 


Minister of Agriculture and Mines 
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Featuring Alberta and Saskatchewaii investments 
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‘|LETHBRIDGE AREA |'Turner Valley Output | MOOSE JAW TAPS 
pte ts 
Pe ae ey! Million Barrels in 1929 | “Jaeromare 


Has Had Vicissitudes | \s yer unimpaireD| Mi FARM COUNTRY 
But Outlook Clearing sugsr-nect Grop Crop is Calleal Figures to Date Indicate ai 
Oil Development is Important Asset to Prairie od 


Located on Main Railway 
Best Yet Harvested in 
inces and to Nation— Thorough Exploration 


fia Lines in Strategic 
District Position 

FALL MOISTURE GOOD Being Pressed by Many Companies 

Alberta produced 387 barrels of 


> - | 
Trend Toward Mixed Farm- ta 
crude oil in 1914. In 1929 the pro- 


IS LIVESTOCK CENTRE | 
ing Assists in Maintaining duction of crude petroleum and crude 


wan in which there is public invest-| Is Founded on Agriculture, 
ment ar ane te tell of = prog-| Milling and Dairying—One 
: > ena ress made by the principal com- . ce he . wh 
Level of Prosperity naphtha will have reached 950,000/ munities. On other occasions, the Mill Has Large Flour 
Mines Active barrels and may exceed 1,000,000 Capacity 
barrels, 
Thus has an industry grown. And 
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Edmonton’s Facilities 
As Distribution Point 
Make City Outstanding § 


Is Gateway to Area of — 
25,000,000 Acres of Rich ~ 
Farm Lands . 


|FINE POWER SUPPLY — 


Gas, Coal, Oil and Electric ~ 
Power Are Available for  ~ 
Industry — Industrial 
Growth Progresses 


Member of Audit Bureau of Circulations 

















s 
































@ Swing from Public to Private Ownership of Generating | 
We i Plants and Distributing Lines Has Become 
by More Pronounced 


| GOVERNMENT IS IN BUSINESS AS WELL 


Clarification of Situation Will Not Come Fully Until, 
Private Interests Find Out How Far Provincial 
Activities Will be Pursued 


Regina Water Supply 
Exceeds All Demand 


While other centres were 
driling for gas and oil Regina 
drilled for water. 

Those who see no lake or 
river to supply the city need 
no longer fear for its future. 
In a great subterranean chan- 
























oil-development companies have been 
reviewed and no attempt is made to 
detail the position of these at this 





















Lethbridge and Southern Alberta Situated on the main line of the 








4 ° ° = ° * ° ° . ‘oe * ~ 
’ During the past two years some, it acquired power plants in York- are concluding another year of pros-|there is still room for tremendous | time. ‘ | Canadian Pacific Railway, the Soo . r 2 § : a a 
 Papid_ een” tae been brought] ton, Kindersley, Rosetown, Lloyd- | perity. The city, with a population growth, imports of crude petroleum aan no Py ore Re ag ata be Line - ne Soe mere — ee on anne The city of Edmonton offers fine 
Fike i i i i ins f i j r f 7 , » serves a region of jan i i ¢ : i S erta an askatchewan wou e| Ways, the city o oose Jaw is the : : : ty 5, Ae 
_- about in the electric power situation} minster and Watrous, and it bought |of over gz gasoline being 25 or 30 times complete without some reference to| centre of a territory with an esti- contamination, drainage or opportunities for agriculture, indus- ~ 


out the Northern Light and Power/varied interests and is developing |the total domestic production. 
Company, which had secured a foot-| soundly all lines of trade ee 
ole- 





drought, has been found an 


7 . trial development and capital. Sure a 
immense supply of pure water 


in the province of Saskatchewan. 
rounded by millions of acres of fer= ~ 


Municipal ownership in the province 






mated population of more than 400,- 


the development which accompanies 
000—nearly one-third of the popula- 


9a nt ste 
Canada’s hope of producing its and is stimulated by the energetic 


















:  yeached a climax and commenced to| ing at Indian Head, Wolseley Moos-| merce to serve its district. ¢ etroleum requirements centres i ; f , : x 0 ee = i. ‘ ‘ . a : 
bene; pete enterovisn fora time omin, Grenfell and Broadview. This sale and otal tne, batting» [Western Canada, “principally in [seas an Tocion nt % | erdent armors in tn area te || Tho intest strike. made ehis|| way tthe famous Peace River areas il 
. = ive in consolidations! company as well as others made a| shipping, etc., are reflecting the gen- ae indications, | Prairies and foothills, resident farmers in that area, the . wees . ; 
oe ae t | bid which proved to he unsuccessful, |eral good time, conditions that give Sue ee Sree Seen Developments are Widespread city is one of the agricultural centres summer is estimated to be cap- where 25,000,000 acres of good farm 






and plans for development; and the 
rovince embarked upon a scheme 
f provincial ownership and —- 
tion of plants and distribution lines, 


land awaits the farmer. 


Capital of the province of Alberta, — 
it is the centre of a splendid dairy 


able of supplying a permanent 
steady flow to a city of 125,- 
000. Other wells. brought in 


of the west. 
The chief industries of the city 
include such plants as the Robin Hood 


A compendium of oil companies 
which has just been compiled by The 
Financial Post lists more t!.an 1,350 






for the Saskatoon plant and fran-|the Lethbridge trade territory and|than 45 distinct areas, from Viking 
on the North, Red Coulee on the 


South and Ghost River on West, be- 









Eastern Capital Enters first class rating on all Canadian 








enterprises. 
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“| plant, delivering 2,000 horsepower, 
~ has been completed at a site some 
"12 miles distant, on a tributary of 
- the Churchill River, but this is to be 
+ dismantled when the main plant is 
in full operation. The company, in 





% 
= connection with its mine at first 
considered obtaining power from a 
site at White Mud Falls, in Mani- 
Fi toba, where a very large develop- 
_ ment was possible, but it was ulti- 
_ mately decided that the Saskatche- 
; ~ wan site was the more economical 
and an agreement was reached 
> the government of the latter 
' “» province. It was made a condition 
_ of the agreement that one-sixth of 
* the power developed should be re- 
for public use in Saskatche- 
n, to be-sold- ice as low as 

> Ahat given to 


‘at a price 
any other customer 
© for like. use, at the same time and 
: | under similar conditions. While this 
t reserved power is to be made avail- 
t _ able as and when required by the 
- province it is not considered likely 
e that any demand will be made for 
_ transmission to southern centres, 
; and that it will only be called upon 
~. for other mines that may be opened 
> ‘up in the north. 
Depend on Fuel Plants 


- With no hydro power available 
_ for their use the towns and cities of 
' Saskatchewan have had to depend 
upon power developed from fuel, 
either in steam: plants, as in the 
larger centres, or by internal com- 
bustion engines in the smaller cen- 
Private capital did not inter- 
est itself to any extent in such en- 
' terprises in the early days of the 
} . province, and practically every town 
: or city of any size established a 
; - municipal plant. Some of these 
gave a very limited service, some- 
times only for a few hours each 
evening for street lights and stores, 
and sometimes a more ambitious 
service, including domestic lighting. 
_ As the towns grew, practically all 
of these plants were outgrown, and 
- almost everywhere the need for more 
extended service was felt. This was 
if _ the case almost universally through- 
out the province, except in the capi- 
4s tal city of Regina, where growth of 
the power plant kept reasonable pace 
With the city’s needs. Few of the 
municipal units felt like engaging 
in more ambitious schemes than they 
had previously undertaken, and de- 
mands for public money to be spent 
on roads, sidewalks, water systems, 
sewers, and public buildings were 
i likely to exhaust all the municipal 
credit available. Under tMese cir- 
cumstances the municipalities wel- 
«omed the incursion of private capi- 
tal which began in 1927, and they 
practically all, including the cities 
of Saskatoon and Moose Jew, be- 
gan to plan to sell out the munici- 
pal piants and to grant franchises. 


Private Plants Expanded 
{ 
J 
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Several different private com- 
panies began to plan extensive chain 
systems of power development and 
distribution, and an active competi- 
tion for local franchises, and for 
} purchases of local plants began. The 
three larger cities, Regina, Saskatoon 
and Moose Jaw were admitted to be 
the keys to any really large-scale 
+t System of centralization, but Sas- 

toon and Moose Jaw were known 
to be almost ready to dispose of their | 
plants, and Regina’s rapid expansion 
might shortly bring that city to a 
similar state of mind. Four separ- 
ate financial groups, later reduced | 
to three, engaged in the business of | 

Contracting with towns, villages, and 

tities to supply electric current, and 

although each of these groups ap- 

Peared to have province-wide plans, 
& certain geographical grouping of 
enterprises came about. The lar- 
* Best interest involved was the In- 
“Mernational Utilities Corporation, 

Which, besides 
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public utilities in the United States, 
Sontrols the supply of natural gas | 
e in Edmonton and Calgary, and gives | 
h gas and electric service to a 
Rumber of smaller towns in Alberta 


which, while it has not proceeded 
ery far, has to a considerable ex- 
t checked the expansion of priv- 


The fundamental fact of the power 
situation in Saskatchewan is that, 
unlike the other provinces of Can- 
~ gda, it has no water powers avail- 

able for development that are near 
to the centres of population 
~~ to make transmission of power prac- 
~~ ticable. Power sites do exist on the 
> great rivers of the north, but they 
are too far away from the settled 
portions of the province to make 
their development economic at least 
“for the present, except to serve the 
mining districts of the north. One 
ie development is actually under 
way, at Island Falls, on the Churchill 
River, where the Hudson Bay Min- 
ing and Smelting Company, through 
‘a subsidiary, the Churchill River 
Company, is constructing a 
This is planned to produce 
44,000 horsepower, out of the maxi- 
- mum of 70,000 h.p. available at the 
~ site, and both the Flin Flon mine of 
the company, and fhe Sherritt-Gordon 
_ mine are to be served. A temporary 


tralized power scheme, 


Gull Lake, 


times competitive ones. 


vagant prices for plants, 


tance transmission wires. 
Commission Reported 


These developments received ajare good and this winter thousands | 
' considerable.check in the summer of 


1928 when the Saskatchewan Power 
Commission made its report in favor 
of a provincially owned and prov- 
ince-wide scheme of power produc- 
tion and distribution, and the Gov- 
ernment announced its intention to 
carry out such a policy. This com- 
mission had been appointed by the 
Provincial Government in 1927, and 
was composed of L. A. Thornton, 
City Commissioner ‘of Regina, 
Arthur Hitchcock, of Moose Jaw, 
and Professor A. R. Greig, of the 
University of Saskatoon. It hac 
been expected, when the Commission 
was formed that some plan might 
be evolved for a large central gen- 
erating station which might supply 
the major part of the province, and 
two such suggestions were exam- 
ined by the commission. One was 
for a plant to be located at Outlook, 
on the Saskatchewan River, favored 
because of its fairly central position 
with respect to Regina, Moose Jaw 
and Saskatoon, and one in the coal 
fields of the southern part of the 
province. The commission found 
that neither plan was economically 
practicable, but recommended that 
the province go into the power busi- 
ness bygicquiring the plants already 
municipally-owned in the three 
principal cities, Regina, Moose Jaw 
and Saskatoon. Regina and Moose 
Jaw were, according to the plan, to 
ibe linked together, mainly on ac- 
count of the. deficiencies of the 
Moose Jaw plant, and Saskatoon to 
be linked with other northerly cit- 
ies upon the later acquisition of ad- 
ditional plants. ‘ 

Later developments contemplated 
the creation of secondary systems 
within the province with generating 
plants at strategic points, with 
municipalities buying power at 
switch board and fixing rates with 
special consideration for the needs 
of large consumers, and the encour- 
agement of use of electrical power 
on the farms wherever service 
could be given from transmission 
lines. or Ls 

The Government announced its in- 
tention to carry out the plan sug-' 





gested by the Commission as rapid- | flour mills, macaroni factories, bot-| transportation facilities, 


chise. rs Southern Alberta crop zone a 


The Montreal Engineering Com- 
pany, controlled by interests affili- 
ated with the Royal Securities Com- 
pany, developed a plan for a cen- 
producing 
power from cheap coal available in 
the Souris Coal field at Estevan. It 
secured a considerable number of 
local franchises, although the town 
of Estevan itself rejected the offer 
of this company and threw its lot 
in with the third principal company 
the Dominion Electric Power Com- 
pany. This latter company acquired 
franchises along the -railway line 
from Shaunavon to la Fleche, at 
Herbert, Gravelbourg 
and Craik. So rapid was the swing 
from municipal ownership to con- 
tracting with these companies that 
at times a dozen different towns 
were,concurrently considering offers 
for their plants and franchises, 
sometimes single offers and some- 
In a num- 
ber of cases the power companies 
appear to have paid rather extra- 
which 
could only have justified them- 
selves, in view of the obsolete na- 
ture of a good deal of equipment if 
large scale economies had _ been 
made possible by the linking up of 
different plants through long dis- 





'is a erying need for homes. 



















“prosperity maps.” 
The —_ — due to limited 
moisture during the growing period, | portance. > 
was probably’ 10,000,000 bushels |Ruskatthewrr’ re ne 
short of the 1928 crop but the 36,000,- Tasner Valley Proven Pield 
000 ‘bushels harvested was actually .=——— " 
worth more money to the producers 
than the bushelage of the previous 
year, this situation being due to the 
higher price levels prevailing, 
cheaper harvesting and better goods. 
Thus the purchasing power of this 
district has not been impaired. 

The.sugar beet crop was the best 
yet harvested, the production reach- 
ing 63,000 tons of beets averaging 
17 to 18 per cent sugar content. 
From these beets the sugar factory 
at Raymond will make 175,000, 100- 
pound bags of refined sugar. 
Lethbridge northern irrigation 
trict for the first raised beets on a 
large scale and so successful were 
the growers that they are now asking 
for a factory of their own backing 
up their claims with a pledge of, be- 
tween six and eight thousand acres 
in 1930. Potatoes, too, were a good 
crop and growers are receiving $50 
a ton and more for their marketable 
stocks. 

Hay, honey, wool, milk and cream 
and other agricultural products add 
to the general prosperity, also live 
stock the increase of which is in- 
dicative of the marked trend toward 
mixed farming. Live stock prices 


portant commercial producers. 


hopes of their becoming assets. 


determined with some 


development companies. 


Featured 


of sheep and cattle are on feed. 
Agricultural wealth'should total $60,- 


000,000 for the year. Many New Factories Are 


A pleasing condition agriculturally . 
is the moisture reserve for next e Now Being 
season, five inches for the months of Erected 


September, October and November. 
This area leads the whole West in 
fall moisture. ‘The preparation of 
land for next year is considered 
normal, 


OIL IS BIG FACTOR 





Quality— More Mixed Farm- 
ing—Population Increased 
by 20,000 


ur Own Correspondent 


Mines Are Active 

Mining in the immediate vicinity 
of Lethbridge is good, the domestic 
mines working steadily. A new — waa 
ch nroperty stom opened ww atthe] “CALGARY. industry, Calgary 
|Lethbridge field. The Mortimer | as made greater strides in 1929 than 
Davis interests are developing this | ®t any time in her history and there 
property. The Standard mine is now |!5 Promise that 1930 will show similar 
shipping 300 tons a day and a year | Progress. Last spring the Dominion 
from now this output will be in-| Bridge Company bought the River- 
creased to 1,000 tons. The bituminous | Side Iron Works, already a large 


‘ag 1 N .; concern, and doubled the size of the 
mines of the Crow's Nest Pass, how-| viant. ‘The Manitoba Rolling Mills, 


: ffshoot of Manitoba Bridge Com- 
steps are being taken to more evenly | 2 Osh shes 9 . 
distribute the marketing of coal from | P@9Y» was established and a month 


as a . ago started to pour ingots and soon 
oe eae” See Soe Sree after to roll steel. More recently the 


Better roads, improvement of Canada appa and Alabastine Com- 


a oa : a site from the city and 
Waterton National Park and the giv- | P40Y bought a st YY ee aka 
ing of wider publicity to the scenic before the end of the year will start 


: : 33 : excavation for plant foundations. 
beauties are increasing rapidly, the |{S"espected to be producing by the 
Alberta, Waterton Park this season middle of April. 
entertaining 60,000 registered and Since December 1, the Anthes 
unregistered tourists drawn from all | Foundry Company of Toronto has 
parts of Canada, United States and | acquired a site from the city and it 
abroad. will start building so soon as weather 

Oil and gas development has been permits. At the same time the Do- 
important, the past year seeing the 
opening up of the Red Coulee crude 
oil field, six miles west of Coutts, | 500M. ‘ 

The Vanalta Oil Company’s No. 1 ‘Has Industrial Area 

| well is on production and making be-| The industries mentioned are locat- 
tween 70 and 80 barrels of light|ed in the industrial area in the east 
gravity crude oil daily, selling at the| end of the city, adjacent to the 
|nearby Coutts refinery at $2 a bar-| Burns Packing Company, the West- 
rel. The strike ranks as one of the|ern Canada Flour Mills, the W. H. 
i|high spots in Alberta oil history this} Cushing plant, the Calgary Brewine 
|year and has started extensive drill-| Company, Spillers Mills and ott 
ling in the field, believed to extend | established industries. 

into Canada for many miles. 
| Over half a million dollars has been|tries are planning to locate here, 





facturing plants such as breweries,|fuel, low cost labor and excellent 
The area 


ly as possible, and at once entered |tling works, etc., have had a good | mentioned is served by the Canadian 
into negotiations with the City of|year and some are extending their| Pacific and Canadian National rail- 


Saskatoon which led to a sale to the 
government of the city power plant, 
under an agreement to supply power 
at slightly “more than cost, and to 
extend the’ plant at once. At the 
next session of the Legislature a 
Power Commission was established 
by special act, and L. A. Thornton, 


formerly City Commissioner of ~~ 


ued on page 34) strong. 
Statistics Indicate 


Improving Finances 


(Contin 





Saskatchewan municipalities, 
whether city, town, village or rural, 


are in a strong financial position. - 


This is revealed by a series of 
tables compiled from returns made 


to the Provincial Department of Mu- 
nicipal Affairs as at December 31, 


1928. The tables show decreases in 


arrears in taxes as compared with 
the early post-war years, debenture 
indebtedness 
and tax collections attaining record 
proportions, 


substantially reduced 


Moreover, rural municipalities, vil- 


lages and towns, collectively, report 
substantial cash surpluses over all 
a operating through |their sundry liabilities, bank over- 
subsidiary companies a number of | drafts and loans and tax liabilities 

to schools, telephone companies and 
other utilities. 


Tax collections provide the best 


available index to the geenral,pros- 
perity in the province during “1928. 


‘and British Columbia. Through its|In rural municipalities about 67% 
tWeidiary, Mid-West Utilities Ltd.,| per cent of taxes due were actually 


operations. A storage elevator has| ways. _ 2 

been built by the Ellison Milling and Oil and Gas Big Factors 
Elevator Company but the demand] The oil and gas situation is a 
for a large government internal stor-| prominent factor in. the situation. 
age elevator to meet the “speeding | So is the completion of the Calgary 
up” of harvesting due to the use of | Power Company’s great dam at the 
the combine and truck and the de-| junction of the Ghost and. Bow rivers, 
velopment of the Crow’s Nest Pass | 37 miles west of Calgary. 

grain route to Vancouver continues} Wore than 80 wells are actively 
drilling in Turner Valley and as many 
more in other potential oil fields in 
Alberta, This work in itself furnish- 
es a big demand for materials and 
for repair and replacement iron and 
steel work. 

Thirty-eight wells in Turner Yal- 
ley produced 99,379 barrels of crude 
naphtha and crude oil in November 
collected, which is the highest per-| and will produce more than 1,000,000 
centage recorded during the past 17] barrels for the year. Then there will 
years. In villages even a_ better | be expansion of the drilling program- 
showing was made, although the per-| me in Turner Valley and in a dozen 
centage of about 72% was a trifle | other structures next year. 
short of the high figure for 1927. Hope to Conserve Gas 


In the towns about 65 per cent of Turner Valley is wasting more 


c r nf this ; 
eo. reget in 17 than 200,000,000 cubic feet of natural 


ilv. E > EN} 
years. In the cities, where about gas daily. Eugene Coste, noted scien 
he|tist and formerly president of the 

seventy and a half per cent of the r ; : 
taxes were collected, the figure is the |Canadian Western Natural Gas, 
hi hest since 192, the first year for | Light, Heat and Power Company, 

e: : ‘etl ilable, | States that the gas loss incurred 
which records of cities are available. BUCS 

Th rse of municipal finance in Saskat daily is not less than $1,000,000. A 

urse v4 . oe i . ° . . . 
dhonan aes be seen from the following joint federal-provincial commission 
figures: . is now investigating ways and means 

Decrease in arrears of, taxes since 1921:| of conserving or utilizing this wasted 
ee oe 3 villages, 670; towns, 05%%;) 2as and will report shortly. 

Tax collections, percentage ——_ - One recommendation will ervaenron 
1928: rurals, 67.27% (highest in years) ; sat E ae < 
Villages, 72.64, (second highest in 17 years) : be that the by products be a 
1927 was 72.82%): towns, 65.01% (best in|for their commercial values and it 
17 years) ; cities, 70.52% (highest in 7 years,; may be further recommended that 
no information prior to 1922). export to the United States of the 

Bank loans, decrease since 1921; rurals, , P i 
83; villages, 6266; towns 81%; cities, 6'c. (Continued on page 54) 


ing scientifically explored in the hope 
of developments of commercial im- 
r fields, in 


Turner Valley is by far the most 
thoroughly developed area as yet. 
Two naphtha wells are producing 
considerably in excess of 100,000 bar- 
rels annually, Several others are im- 


number of wells also in this field are 
being drilled into the limestone at 
the moment and there are strong 


Other structures now are being 
tested, Wainwright is a producer of 
some promise, while a number of 
The other areas, Red Coulee for one, are 
dis- | Nearing the stage where it can be 
exactitude 
what the future holds for the various 


This special supplement of The 
Financial Post is designed to review 


the position of utility and industrial 
companies in Alberta and Saskatche- 


Industrial Progress 


In Calgary District 


Short Crop Offset by High| 


minion Wheel and Foundry Company | 
bought an adjacent site and will build | 


It is also known that other indus-| is we: 


spent in new buildings and still there | attracted first of all by the expand-j| Winnipeg, the city is served by no 
Manu-|ing local market, cheap power and| less than three railways, the Can- 


oil companies. 


foundation of substantial . develop- 
ment, are dead or dormant. 


the merest prospect to producers 
which have revenues considerably in 
excess of the cash required for the 
further development of leases. 
Wealth brings wealth. The de- 


velopment efforts of the oil compan- 
ies has contributed substantially to 


the prosperity of the West and to the 
activities of many lines of business 
throughout the country. While there 
inevitably will be many disappoint- 
ments in the future, the development 
of the petroleum resources of West- 
ern Canada has gone far enough to 
assure greater success in the future 
than there has been in the past, and 
the oil industry helps to bring to the 
prairie provinces that diversification 
of interest and activity which it has 
needed and which it has been gradu- 
ally attaining. 





Past Year 






Saskatoon Building 
Breaks All Records 


With more than half of De- 
cember still to run Saskatoon’s 
building figures already exceed 
1928 by over $100,000. 


By December 11, permits is- 
sued for the year totalled $5,- 
860,058, as compared with 
$5,756,542 for the whole of 
1928. Yet 1928 was a record 
year which surpassed its pre- 
de~essor by more than two and 
a half millions, 


Had the full programme of 
the Canadian National’s hotel 
gone through this year the 
building figures would have 
approximated $8,000,000, about 
as much as the combined values 
for 1928 and 1927 together. 




















CITY OF YORKTON 
STRATEGIC POINT 
FOR BIG DISTRICT 





Served by Three Railways, 
is Distribution Centre 
for North 


The City of Yorkton, with its sta- 
tus not yet two years old, is stra- 
tegically located as the centre of a 
distributing area of 1,400 square 
miles in which there are more than 
200 towns and villages. It is the 
commercial centre of one of the 

lest settled di-tricts of Saskatche- 
wan where the agricultural income 
up toward $10,000,000 yearly. 
Situated about 280 miles west of 


adian National, the Hudson Bay 
Railway and the Canadian Pacific. 
The new northern railroad will give 
Yorkton the advantage of being 
nearer to Liverpool*than any of the 
other centres on the prairies. The 
city is 205 miles north of The Pas, 
the southern terminal of the Hudson 
Bay railway. 
Is Gateway to North 

Because of the city’s location as 
the gateway to the greatest oat- 
growing country in the West and to 
the northern districts, it has become 
a fine industrial centre, in spite of 
its youth, A number of important 
plants, such as farm implement fac- 
tories, creameries, etc., have been 
established. Wholesale and retail 
merchandising is represented .fully, 
there being a number of fine stores 
and wholesale warehouses in the 
city. 

There is good elevator acommoda- 
tion for grain, and the city is pro- 
vided with electric power by Can- 
adian Utilities, Ltd., which main- 
tains a steam plant capable of 
handling a good slice of expansion. 
The nearest of the other western 
cities is Regina, 124 miles away. 
Saskatoon is more than 200 miles 
distant. 

Building operations have held up 
well during the past year and with 
permits up to October ‘31 totalling 
$500,255, there is every indication 
that a total of $600,000 for the year 
is more than assured. : 

Yorkton is a city of fine resi- 
dences, solid public buildings and 
undoubied opportunity. It has a 
number of exceMent schools and one 
of the features of the city is the 
annual summer fair. It has its own 
radio station, CJGX, operated by the 
Winnipeg Grain Exchange. 


* 


, 


Several hundred of 
these, relics of pre-war and post-war 
days when enthusiasm had not the 


But 
there remain several hundred com- 
panies which range all the way from 
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earlier are at present ade- 
quately supplying the city 
without the great reserves just 
found. 


Flour Mills, the C.P.R. shops for 
Saskatchewan, a large packing plant, 
the Saskatchewan Creamery and the 
Southern Saskatchewan Stock Yards. 
The city, industrially, is founded on 
milling, dairying, the growing of 
pure registered seed, and commercial 
cattle. One mill produces 4,000 bar- 
rels of flour daily. 

While the agricultural industry 
overshadows to some extent every- 
thing else in Moose Jaw, it is not by 
any means the city’s sole reason for 
existence. Retail merchandising, 
represented both by large and small 
local houses and a goodly represen; 
tation of the different chain organiza- 
tions, is in a healthy condition in 
Moose Jaw. 

Has Many Schools 2 

The educational and health require- 
ments of the children and the citizens 
of Moose Jaw are well looked after. 
There are 12 public schools, three 
separate, three residential colleges, 
a Normal school, two collegiate in- 
stitutes and a public library with 
some 25,000 volumes on its shelves. 
The Normal school was completed 
last year at a cost of $500,000. There 
are 32 churches in the city. 

One of the annual features of 
Moose Jaw which attracts attention 
from all over the world is the annual 
Saskatchewan Feeder Show and Live- 
stock Auction Sale, where last year 
some 2,000 cattle and 16,000 sheep 

}passed through the auctioneer’s 
hands. 

That there are possibilities in the 
supplying of power to thé city is 
pr ved by the fact that private inter- 
ests recently bid $3,750,000 for a 
power plant of which the present out- 
put averages less than 1,500,000 kilo- 
watt-hours per month. Other sources 
of power for industry are the large 
lignite deposits located at from three 
| to fifty miles from the city, making 
cheap fuel available at all times. The 
city is about midway between Win- 
nipeg and Calgary and 100 miles 
north of the Canada-United States 


| border, 
Finances Are Good 

Financially, the city is in good 
shape, having a taxable assessment 
of $21,036,340 with a net debt of $4,- 
386,376, The electric generating 
plant is owned by the city, as are the 
waterworks and power and water 
are available in ample blocks for 
industry. 

While crops in the farming area 
contiguous to the city have not been 
quite up to the average in 1929, the 
industrial progress and general pros- 
perity of the city, which has an urban 
population of 25,000, has been en- 
couraging and is believed to point 
the way to greater progress in 1930., 
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FISHING INDUSTRY 
SHOWING GROWTH 
IN SASKATCHEWAN 





Catch Doubled 
Seven Years, and Fur- 
ther Gains Expected 


least a portion of their livelihood as 


ern lakes. 

Fishery experts predict that as 
result of increased interest, assured 
markets and an increasing demand, 
the number of fishermen in the north- 
land during the coming winter season 
will be double that of last year. 

The major portion of the winter 
season’s catch in Saskatchewan goes 
to New York and other large indus- 
trial centres of the United States. 
The per capita consumption of fresh 
water fish in the province is small 
at preser.t. 

As northern waters become more 
accessible as railway transportation 
extends northward, expectations are 
that the perple of Saskatchewan will 
come to a realization of the excellence 
of the quality a1d the nutritive value 
of the “native” fish and that a stead- 
ily expanding home market for ‘this 
Saskatchewan product will develop. 


Industry and Farming 
Find Centre in Regina 


City Equidistant from Churchill and Fort William is 
Headquarters for Agricultural Pools and 
Home of Large Factories 








Regina boasts of being “The other large distributing centres, 
Centre of Western Canada.” It is | contain a population of 558,652 peo- 


the railway and airway centre of the 
Prairie Provinces, and further to 
substantiate its claim the city can 
point to the number and produc- 
tion of manufacturing firms estab- 
lished there, the large bank clear- 
ings and a large and prosperous 
surrounding population, 

Regina is an inland terminal of 
the Hudson Bay railway via the 


ple. 

These areas comprise 65 per cent 
of the population of Saskatchewan 
and represent a produced wealth of 
$332,606,625. 

The principal industries of 
and its suburbs are: 

Motor cars. 

Oil Refinery. 

Glass, 

Duco. 


Regina 


Sturgis cut-off which gives it @| Bread and Pastries. 
direct route to The Pas. This places | Dairy Products, 
Regina 841 miles from Churchill | Weed Products, 


Meat Products, 

Malt Liquors. 

Straw and Felt Hats. 
Concrete Tile, etc. 
Brooms. 

Leathers. 

Chemicals. 

Aerated Waters. 
Tents and Awnings, 
Straw Board, 
Castings. 

Furs. 

Knitted Goods, 

Clay Products. 

Metal Tanks and Barrels. 


and 810 miles from Fort William. 
Twelve rail lines radiate from 
Regina serving 260 towns and vil- 
lages over 2,500 miles of track. 
Regina is the western divisional 
point of the Western Canada Air 
Mail route. From it run branch 
airways to Moose Jaw, Medicine 
Hat, Calgary, Saskatoon and Ed- 
monton. For this reason the city 
has become the largest air centre in 


Saskatchewan. ; Factories Have Large Output 
Has Vast Trading Area There are 65 manufacturing 
A recent survey made by the |establishments in Regina whose fac- 
Regina Board of Trade in respect | tories have a total yearly output 
to population in the trading area | valued at approximately $70,000,- 
has brought to light some interest- | 0900. The leading firms established 
ing figures. there include: ; 
The retail area and intensive | General Motors. 





‘ 








wholesale district on an average of Wee Padline Co (Glass) 
an 80 mile radius from the capital] Saskatchewan Co-operative Creameries. 
serves & population of 173,726 per-| turns Lit 
sons, Robert Simpson Co, 

The second area which is not to; Western Manufacturers (Wood). 
the same extent retail but to a large — Company of Canada (Straw- 
degree wholesale which includes an] - Flint Paint & Varnish Company. 
average of 50 miles of territory, Regina has also the advantage of 
provides a market for 191,719 per- | being the headquarters for the Sas- 
sons exclusive of the first area. The | katchewan Wheat, Dairy and Poul- 
100 mile radius includes 865,445 per- | try Pools, and is one of the largest 
sons available to the Regina distrib-| farm machinery distributing centres 
utors of wholesole commodities. in the world. 

The third trading area which is Building Breaks Record 
a more specialized wholesale district During the first ten months of 
and served by a large number of | 1929 Regina building figures show 
Regina houses included an addition- | the greatest in the history of the 
al 50 mile radius in the North East | city, being the &th highest in the 
and South West of the province. It} Dominion of Canada. 
offers a population of 192,207 per-| Building permits issued to the 
sons. : Ist of November constitute an ex- 

The entite three areas, which do | penditure of $9,502,724 which is $1,- 
not encroach upon the territory of (Continued on page 34) 






in Last 


The growing importance of com- 
mercial fishing in Saskatchewan is 
indicated by figures showing the 
value and quantity of the annual 
production in recent years. In 1923 
the value of the “take” was $286,643, 
whereas in 1928 production aggre- 
gated 69,931 cwt. valued at $563,075. 
This not only represents an increase 
of roughly 100 per cent in seven 
years, but is an increase of approxi- 
mately $60,00@-over the 1927 catch. 

Commercial fishing in Saskatchew- 
an in the summer season is relative- 
ly unimportant in comparison with 
the winter activities, the trend of 
which has been upward during the 
past two or three seasons while 
summer fishing has tended to decline. 
During the 1928 season, nevertheless, 
29 sail and row boats and nine gaso- 
line launches were engaged in the 
industry in the province, while statis- 
tics show that 1,084 men secured at 


fishermen on Saskatchewan’s north- 


country and of one of the best grain< 
growing areas on the continent. The 
territory contiguous to the city 


a population of nearly ome we i 
high purchasing power. monton’s _ 














































































































building permit total approximated 
$5,700,000. a 
Served by two transcontinental ~ 
railways, with 15 ‘branch lines run= 
ning out of the city, Edmonton is @ 
particularly convenient distributje 
point for wholesalers. The Canad: 
National Railways have their shops ss 
serving the whole of the We my 
system, in Edmonton, 


Industry’s Payroll Large 


Although Edmonton is a com 
atively young city, and industrial de- 
velopment is in its earl stages, there 
are more than 200 indus lants 
located in the city. The employees 
of these factories number over 5, 
the annual payroll is nearly $8, ‘a 
000 and the value of the manufacture 
ed products in 1928 exceeded $29,- 
000,000. a 

There is much land available in the — 
city for manufacturing sites and the 
key position of the city as a distribu- 
ting centre and the growing ot 
at home and abroad®form the basis 
of an assured industrial expansion. 

Power for industry is assured by 
the great deposits of coal, oil and 
natural gas, which are in the vicinity 
of Edmonton. In fact, there are two 
coal seams directly under the city, 
and some 48 coal mines are in oper= 
ation in a radius of 50 miles from 
the city. It has been estimated that 
the Edmonton district contains some 
30,000,000,000 tons of coal, 


In the coal industry, about 1,500 
men are employed and the annual 
production is now nearing 1,000,000 
tons. The coal ranges from bitumin- © 
ous to lignite, Natural gas comes to © 
the city from the Viking field, 

80 miles away. In addition to the 































large number of industrial pl 
using this cheap and eff 
there are over.8,500 houses in Ez 
ton which burn it for light or 

Utilities Publicly-owned =< 

The city owns and operates all ! 
public utilities. The light, electric 
power, telephone system, biter 
works, street railway and airport of © 
Edmonton are public property... In ~ 
1902 the city bought its electric soa 
system and since then the pri e 
of public ownership of utilities 
continued. The railway is the 
one of these systems to show a 
in the 27-year period’s total, 
the surpluses of the other utilities 
have covered the loss and left a credit 
balance of more than $2,800,000 since 
1902, In addition to the surplus there 
have been created reserve funds ~ 
amounting to over $1,500,000. > Se 

Electric power is supplied by @ - 

steam generating plant, which, burns — 
ing Edmonton coal, produced about 4 
42,000,000 kilowatt hours last yea® 
and which is capable of much ex- 
pansion. The boiler equipment con- 
sists of sixteen boilers, supplying 
'steam for turbine generators aggré- 
| gating 33,000 kilowatts, 

_ wales plant semanas of a me 
modern filtering and clarifyi lant, 
the water jon from the Suskat 
chewan River. © pumps, which 
put the water into the mains, have @ 
daily capacity of 28,500,000 gallons, 
In 21 years, the street railway has ~ 
grown from a system comprising 12 ~ 
miles of track and two cars to oné ~ 
with 56 miles of track and nearly © 
100 cars. While the railway has not 
been a paying proposition for the 
past few years, conditions are 
to point to a better state of affairs 
in the near future, The city-owned 
telephone system consists of more ~ 
than 67,000 miles of wire, serving. 
| over 15,000 subscribers, 
Oil is Important 
| Alberta, with the exception of In- 
dia, is the greatest oil producer with- 
in the territorial limits of the British 

| Empire, naturally passes on to its 
| capital a large share of the benefits 
| thus accruing to the province as a 
whole, The nearest field to Edmonton 
is the Wainwricht area, where four 
principal structures have been de- 
limited. In addition to the Wain- 
| wright field, Edmonton shares with 
|Alberta the Turner Valley, where 
| high production, for a new field, has 
| been secured already. In addition to 
| oil, the province has a large deposit 
of bituminous sands, located about 
250 miles from Edmonton, Experi- 
ments for oil extraction processes, 
using these sands, are under way. 


The following general statistics 
for 1928 give some idea of the size 
and importance of the city of Ed- 
monton, as the gateway to the great 
northern and western territory of 
| Canada, 


Population ...... eeccceceseses ° 75,000 
Building permits .. ..sse eoce 3,374,971 
| Bank clearings ....-ccscee eeee $361,325,041 
| Gross earnings of utilities ..... $3,850,000 
Net assessment esssscccecessess $61,750,000 

| Tax collections $ 
APTEQES § cccevecce seccccseoce 598,162 
Land sales (cash) ....secesse $403,392 
| CUrrent cssccccsesevcceceese $8,246,108 
$4,247,662 
| Light and power users ...cesee 19,403 
Telephone subscribers ...... ece 16,653 
Water consume?s .....+sseceeee 16,170 
| Street railway passengers .... 13,263.561 
Gross funded debt .......se0. + $35,960,329 

Deduct: 

(a) Local improvements ,..+ $4,481,841 
(b) Utilities ... .cccccccccece $12,062,236 
(c) Sinking fund .....--e+e6 $4,131,955 
Net funded debt cccccccosccccs $15,284,298 
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- Medicine Hat Leading 


In Industrial Activity 


City Boasts Most Manufactures Per Capita in Canadian 


West — Cheap Natura 


1 Gas and Convenient 


Coal Attract Industries 


Medicine Hat claims to produce 
more manufactured goods per capita 
than any other city in the Canadian 
West. 

In support of this claim are cited 
the facts that the Ogilvie Flour Mill, 
the Lake of the Woods Milling Co., 
and the Maple Leaf Milling Co., have 
flour mills there with a combined 
capacity of nearly 6,000 barrels a 
day. The Alberta Linseed Oil Co. 
operates the only mill of its kind 
west of Winnipeg. 

More than this: the Alberta Clay 
Products makes all the sewer pipe 
used west of the great lakes as well 
as manufacturing vast quantities of 
building material. The Medalta Pot- 
teries produces 90 per cent of the 
stoneware used in Canada. 

* Besides these industries the Medi- 
cine Hat Brick and Tile Co. is turn- 
ing out common brick and tile in 
large quantities. The Medicine Hat 
Greenhouses has the second largest 
reenhouse in Canada, while Mills 
reenhouses and Canadian Green- 
houses are also of substantial size. 

The Taberta Candy Co., Crystal 
Dairy Co., City Planing Mills, Medi- 
cine Hat News, Medicine Hat Steam 
Laundry, the city’s power plants and 
namerous other firms making a 
variety of articles are all doing a 
large Cacinaes. 

Cheap Fuel Supplied 

One of the reasons for this con- 
centration of industry at Medicine 
Hat is the cheap fuel available in the 
form of natural gas. This smokeless, 
dustless, ashless fuel is controlled and 
operated by the city and sold for in- 


_ dustrial purposes on a sliding scale 


for six and a half cents to three cents 
' per thousand cubic feet and 25 cents 
for domestic use. 

Besides the abundant supply of 
gas there is a seven foot seam of 
good lignite coal just outside the 
city limits. The coal bed is worked 
by the Ajax Coal Co., which ships 
over a large territory extending to 
Winnipeg on the east and Cranbrook 


on the west. 
_. Another of Medicine Hat’s attrac- | 
tions to industries is its position as 


a distributing centre serving a terri- 
tory some two hundred miles east 
and west by one hundred and fifty 
north and south. 
The city is also well situated from 
a transportation view point. It is 
on the South Saskatchewan River. 
It is the headquarters of a C.P.R> 
division, which from the mileage 
point is one of the largest in Canada. 
It is also virtuafly the junction of the 
main line of the C.P.R. and the Crows 
Nest Pass branch. It is also the} 
junction of the Red and Yellow motor } 
trails branching to Lethbridge, 
Crows Nest Pass points and Calgary, 
Banff, etc., respectively. 
Tender Vegetables Thrive i 
The area which Medicine Hat 
serves over the railways and high- 
ways rejoices in the longest frost 


.~~ free season in the Prairie Provinces, 
f so that the more tender vegetables don and Two Hills. 
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such as melons, tomatoes, cucumbers, 
etc., can be grown there successfully. 
This district is often referred to as 
semi-arid, but there are many suc- 
cessful farmers in it who harvest a 
crop every year. The quality of their 
crops often makes up for the small 
yield in the drier seasons, while in 
wet seasons both yield and grade 
equal those in any district. 

It is said that there are more school 
jchildren in Medicine Hat to the 
| square inch than in any other centre 
and excellent school facilities are 
provided for them. The _ public 
school board has eight public schools, 
a high school and a manual training 
school as well as conducting classes 
in commercial training. There is also 
a separate school, a convent and a 
private business @dllege. 

Four Canadian charter banks— 
Canadian Bank of Commerce, Do- 
minion Bank, Bank of Montreal and 
Royal Bank—have branches in the 
city. Among other facilities there 
might be mentioned the Alberta Gov- 
ernment automatic telephone system 
and many up-to-date stores which 
cater to practically every want. 

The Medicine Hat general hospital 
and training school for nurses was 
the first hospital established west of 
Winnipeg and has always borne an 
jenviable reputation. A maternity 
|hospital is under the same manage- 
‘ment. 


‘Chas. Gordon 
Real Builder 
| Of Province 


Typical product of the “Last 
West” is Charles Gordon, builder 
and contractor of Vegreville, Al- 
berta, who came West penniless and 
rose to be mayor of his adopted town 
and to le..ve his mark throughout 
'the province in the buildings he 
erected. 

During the present busy season 
his work has ranged from rural 
schools, garages, etc., to large well 
equipped hospitals at several cen- 
tres. His larger contracts in Al- 
berta during the present year have 
included Jasper Hospital, Jasper; 
General Hospital, Mundare; High- 
low School, Vegreville; Czahar 
School and teacher’s residence, Will- 
ingdon; Hardisty Hospital, Hardis- 
ty; 72,000 feet of asphalt walks, St. 
Paul, and the post-office of his 
home town. 

Mr. Gordon is also a manufacturer 
and wholesale and retail dealer in 
lumber, lath, shingles, sash, interior 
finish, lime, brick, cement, paper, 


roofing, etc.,.and has extended his |} 


business from its small beginnings 
until now he maintains distributing 
yards at Vegreville, Ranfurly, St. 
Paul, Mundare, Chipman, Willing- 


: 


[Fur Farming 
Established 
As Industry 


Fur farming in Saskatchewan is 
now looming up as a future great in- 
dustry. 

Fur catch during the 1928-29 sea- 
son ending June 30 had an aggregate 
value of approximately two and a 
quarter million dollars as compared 
with a little over one and three-quar- 
ter millions during the previous sea- 
son. This rapid increase was due to 
a larger number of muskrat and 
weasel pelts taken and to the mar- 
keting to a considerable extent of 
ranch-bred fox pelts for the first 
time. 

While the majority of fur farms 
established in the province are only 
in the experimental stage, a sufficient 
number of large scale projects are 
under way to indicate the confidence 
of their promoters in the future of 
the fur industry in Saskatchewan, 
according to an article in the Public 
Service Monthly, a publication of the 
Provincial Government. Fur farm 


licenses issued during 1929 show an 
increase of 52 over the number issued 
last year, the totals being 175 this 
year and 123 in 1928. ; 

The game branch of the Saskat 


chewan Government has prepared a 
brief résumé of fur farming in the 
province in which it reports that with 
the exception of about a dozen farms, 
no licensees have developed their 
ventures to a pelt-producing stage. 
Fox farming must, therefore, be con- 
sidered as still in the experimental 
stage. All licensees are endeavoring 
to build up a sufficient supply of 
breeding stock to market breeders 
and to show a profit over operating 
expenses from the sale of pelts of 
animals unsuitable for breeding pur- 
poses. 

While some ventures are in what 
is appropriately termed the “back- 
yard stage” the majority are equip- 
ped on a large scale and with an eye 
to future requirements, The stage of 
get-rich-quick promotion seems to be 
past, the department thinks, and the 
majority of fox farms appear to be 
on a firm foundation and carefully | 
managed. 

Other animals are also attracting | 
thé attention of the province's fur | 
farmers. The propagation of mink 
has not developed to the same extent 
as that of foxes, and no farms are 
yet on a producing basis though the 
majority of the mink farmers are 
carefully building up a supply of! 
breeding animals. Muskrats are now 
receiving a great deal of attention 
although the methods of farming are 
still in an experimental stage and 
none of the farms have yet reached 
the production stage. 

The following table shows the numbers 


| 


;fur farm licenses issued in the past two 
years 
1929 
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Commerce and Industry 
Flourish at Saskatoon 


City May be Great Wheat Concentration Point of 
Future Due to Its Situation on Three Routes 
to World Markets 


The past year in Saskatoon has 
seen steady development and growth 
both commercially and industrially. 
Ten new manufacturers have located 
in the city and several already there 
have enlarged their plants, while 
the future holds promise of continued 
steady expansion. 

Today the eyes of all milling com- 
panies are focused on Saskatoon. 
The city will become from a milling 
standpoint the Minneapolis and from 
a shipping standpoint the Buffalo of 
Western Canada because its geo- 
graphical situation makes possible 
the choice of three routes to the 
world’s markets with a differential 
of approximately only two cents. 
Wheat stored at Saskatoon can be 
forwarded to Churchill, Vancouver or 
Fort William as ocean or lake space 
and market demand may dictate. 
Storage of wheat at Saskatoon is 
advocated, also, because the rail 
hauling of grain becomes less of a 
seasonal rush if only the short haul 
to Saskatoon is required during the 
harvest season. 

This year the Robin Hood mills 
built a half million dollar addition 
to their plant, the Quaker Oats Mill- 
ing Co. built a $30,000 office addi- 
tion and prospects are that other 
milling companies will be locating 
there in the near future. 

The Saskatoon district, in spite of 
a dry year in the West, has had an 
average crop this year. The north- 
ern part of the province served ‘by 
Saskatoon wholesalers, harvested a 
good crop. In some areas of the 
district the yield averaged as high 
as 30 to 35 bushels per acre. 

Saskatoon is now a_ voluntary 
grain inspection point and will be 
the largest inspection point west of 
Winnipeg. Although inspection of 
Fort William cars did not begin un- 
til October 29, about 7.000 cars have 
been inspected there this fall. 

Another move toward Saskatoon 
as the wheat centre this year is the 
establishment there of a plant of the 
Saskatchewan Registered Seed 
Growers’ Association which will 
serve the central and northern dis- 
tricts of the province. 

One industry that has rapidly as- 
sumed importance is that of baby 
chick raising. This spring hundreds 
of thousands of baby chicks were 
shipped from Saskatoon to all parts 
of the prairies and to British Col- 
umbia. As a poultry centre the city 
has thus become the foremost in 
Western Canada. 

Livestock Trade 

Opportunities for the succe “nl 
establishment of packing + 3 


there are becoming increasingly ap- | 


parent. Increase in the volume of 
business at the Union Stock yards 
at Saskatoon has been remarkable. 
During the first six months of the 
year more than one million dollars 
worth of business was tranacted. An 
average of 40 truck loads of stock 


arrive at the yards daily besides the 
regular service of the railways. 


In the month of November only 
4,395 cattle, 643 calves, 15,031 hogs, 
927 sheep and 52 horses—a total -of 
290 cars—were received and ship- 
ped from the local yards¢ With the 
exception of hogs this is smaller 
than an average Monday’s run at 
the Toronto Union Stock Yards, 
which are the largest in the country, 
another indication of the need for 
packing plants at Saskatoon. 

The Saskatoon calf feeding com- 
petition sponsored by the Board of 
Trade greatly increased the interest 
this year in the development of stock 
in the district. One thousand calves 
were distributed to the boys and girls 
of the province under this scheme. 
One family out of the profits of 
feeding of 25 calves and the prize 
money won was able to build a new 
hip-roof barn capable of housing 35 
head of cattle together with a silo 
and two granaries. 

Aviation has also taken large 
strides forward in Saskatoon this 
year. Three commercial companies 
have started operating from the 
city: the United Air Services Lim- 
ited, National Airways, Limited and 
the Great West Airways. Saskatoon 
will also be a port on the Western 
Canada Air Mail Service line. 

Building permits to the end of 
November this year were 1,166 in 
number and amounted to $5,844,858, 
an increase of nearly $300,000 over 
last year. Building prospects for 
1930 already promise to exceed the 
total amount of the permits issued 
this year. 


HAS HAD VICISSITUDES 


BUT OUTLOOK CLEARING | 


(Continued from page 33) 


gina, became Commissioner on Feb- 
ruary 1. 

To date the activities of the Com- 
mission have practically been con- 
fined to the Saskatoon plant, an in- 
tervening election and some disin- 
clination on the part of other towns 
and cities to commit themselves to 
the government plan holding up any 
progress. The private companies did 
not at once discontinue their expan- 
sion programmes, but purchased a 
number of additional town plants. 


When the provincial elections re- 
| sulted in the overthrow of the Gar- 
| diner Government there was a good 
' deal of uncertainty as to the power 
policy that would be carried out by 
the new government under Premier 
Anderson. This was heightened by 
the obvious disinclination of either 
Regina or Moose Jaw to come into 
the Power Commission plan, which 
could hardly be carried out on any 
comprehensive scale without them. 
The Premier, however, shortly made 
an announcement which committed 


br UTILITY SERVICE 
| 


eee government to the principle of 


provincial ownership, and indicated 


that the scope of the Power Com- 
mission would be enlarged as rapid- 
ly as possible. 

Meanwhile the power situation in 
Moose Jaw came to a head, due to 
the urgent necessity of an enlarged 
plant, and the unwillingness of the 
city, in view of other municipal 
needs, to invest any more public 
funds. Moose Jaw is averse to the 
government plan for several reas- 
ons, one being the suggestion in the 
commission's report that instead of 
enlarging the local plant, power 
should be developed in Regina and 
brought in by transmission line. 


There is a local feeling that Re-\ 


gina has gained a long start on 
Moose Jaw, and if this is to be over- 
come Moose Jaw must run no risk 
of her having her interests subor- 
dinated to those of the larger city. 
Tenders were called for the purchase 
of the municipal plant, and in re- 
sponse both the Provincial Commis- 
sion and the Southern Iowa Utilities 
Company submitted offers. The 
Commissioner’s offer was to take 
over the plant at cost less depreci- 
ation in effect providing the city 
with enough money to pay off the 
debenture debt, less sinking fund 
accumulations, against the plant, 
and also to pay for the cost of ad- 
ditions made from revenue, after 
allowing for depreciation. 

As to rates, the commission’s only 
guarantee was that they would be 
based on cost. The private company 
made an offer for a cash purchase 
price, accompanied by an agree- 
ment as to rates, and some minor 
additions, such as provision for a 
municipal swimming pool. This 
offer is still under negotiation, al- 
though the evident determination of 
the city is to accept it if the details 
can be satisfactorily worked out. 
One thing that still stands in its 
way is the threat of expropriatiqn at 
some future time if the power com- 
mission should decide to acquire the 
plant, and the intimation that price 
paid by the company would have 
nothing to do with the expropria- 
tion price. The company, therefore, 
seems to face some risk of loss 
should the government expropriate 
the plant within a few years at a 
lower valuation than the price now 
to be paid for it. | 

So far as Regina is concerned, | 
there is yet no intimation of any 
probable transfer of the municipal 
plant in the near future to the! 
Power Commission. | 

Future developments are decided- 
ly obscure. There is a strong the- 
oretical bias in Saskatchewan in 
favor of public ownership, coupled 
with an equally strongesense of 
realities. One of the strongest sup- 
porters of public ownership is the 
United Farmers of Canada, Sas- 
katchewan section, the official farm 
organization of the province, and 
generally speaking public owner- 
ship sentiment is stronger among 
farmers than among town and city 
residents. 

But it will take a great deal of 
money to establish the provincial 
scheme on any large basis, and the 
benefits will accrue almost entirely 
to the cities and towns. Whether 
the farmers who make up the bulk 
of the electorate and of the legisla- 
ture will continue to vote public 
money in increasing quantities for 
the use of town and city dwellers in 
order to prove their belief in pub- 


lic ownership as a principle is a mat- 
ter of doubt. 

Premier Anderson made one sug- 
gestion, before finally declaring 
himself, on the question of public 
ownership, that might yet bear fruit, 
in spite of the fact that he dropped 
the idea almost as soon as ex- 
pressed. That was for the estab- 
lishment of a single company for the 
production and distribution of power 
in Saskatchewan, which would take 
over existing municipal, government 
and private plants, and in the capi- 
tal structure of which all three in- 
terests would be represented. That 
is along the lines of the present 
structure of the Saskatchewan Co- 
operative Creameries, established 
when that organization had to amal- 
gamate with a private company, 
after both government and farmers 
had seen a lot of their original in- 
vestment lost in this co-operative 
enterprise. : 

It will probably be some time be- 
fore the situation clarifies, and in 
the meantime further electrification 
of the province is likely to proceed 
somewhat slowly. Municipal ex- 
penditures seem to have come to 
end; the extent of government in- 
vestment is doubtful, and private 
capital is likely to be nervous about 
further commitments until it is as- 
certained how far the government 
will be able to get with the provin- 
cial scheme. 


INDUSTRIAL PROGRESS 
FEATURED PAST YEAR 
IN CALGARY DISTRICT 


(Continued from page 33) 
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surplus that cannot be used in Can-| way and water and li 
ada be permitted. 


With regard to power, Alberta is 
criss-crossed with the lines of the 
Calgary Power Company, which not 
only serves Calgary, Edmonton and 
Lethbridge and practically all the 
other principal population centres, 
and a great rural community. 

Growth of population in Calgary 
and Edmonton has stimulated the 
activities of the Canadian Western 
Natural Gas, Light, Heat and Power 
Company and it has enjoyed a year, 
of increasing demand. Ample sup- 
plies of gas are in sight to serve both 
cities and other centres on the com- 
pany’s mains. 

The Hudson Bay-Maryland Com- 
pany is drilling for gas in the eastern 
section of Alberta, presumably with 
a view to locating a supply which 
will serve Regina, Moosejaw, Saska- 
toon and possibly Winnipeg. - 

Several projects have been broach- 
ed looking to piping gas from Turner 
Valley to Winnipeg, but the cost has 
been found to be prohibitive as 
agamst the uncertainty of the life of 
any gas field. 

Building in Calgary has been 
greater than since the afite-bellum 
period. The permits for 1930 will 
exceed $9,600000. 

Employment for skilled workmen 
during the months when open-air 
construction was possible has been 
plentiful,. but there has been gener- 
ally a surplus of unskilled labor. 

Commercial business has been 
good. The bank clearings for the 
year will exceed $700,000,000 and 
will set a new record. This total puts 
Calgary fifth in the list in Canada, 
The increase over last year will be 
about $50,000,000. 

Oil stock market activity was 


| Over 20,000 Natural Gas Consumers 
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feverish from March until Auguat? aE 


When the slump came the pinch was — 


felt by margin speculators, but a 
sounder tone has developed as the 
losses have been absorbed and the 
atmosphere is full of good resolue 
tions. But Calgary has three oil 
booms, each followed by such resoe 
lutions. 
Short Crop Not Drastic 

Aen conta 
although the ewheat crop is abou . 
000,000 bushels under’ Ghat 7 iat 
year. The grades are much higher, 
ranging from No. 3 or better and the 
prices also higher. The Wheat Pool 
has been battling with the Liverpool 
buyers and has been backed by the 
Canadian banks. The absence of the 
grain movement usually obtaining at 
this time of the year has slowed up 
freight transportation and shop and 
train crews have been cut down. This 
situation will remedy itself when 
Great Britain and the continent have 
exhausted the Argentine supplies. 

Mixed farming is being practised 
on a broader scale and cattle, hog and 
sheep raising have become more prof 
itable. Alberta is in a sounder posi- 
tion agriculturally than it has ever 
been. 7 

The sugar beet industry in South. 
ern Alberta h.s enjoyed its best year, 
although it has the recurring problem 
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of adequate supplies of labor in the 7 


| Relds. : 
_Municipally, Calgary 1s progress 
| Sing. 


This year’s development 
represented by an increase of 20, 


in population, an increase in revenue 


through new assessment amounting 
to $150,000; the adoption of a §2,- 


500,000 water reservoir programme © 
|and considerable surpluses from the 
| city-owned and operated street rail- 
ght depart-— 


Calgary may be said to have ex- 


ments. 


perienced during 1922 a year of the 
most substantial 
history. 


INDUSTRY AND 
FARMING FIND 
CENTRE IN REGINA 


(Continued from page 33) 
455,415 more than in any previous 
year in the history of the city. 

There has been phenomenal 
growth in the matter of dwelling 
house erections. Although 821 per- 
mits have been issued for this partie. 
ular phase alone, calling for an ‘ 
penditure of $3,403,445. Th 
figures compare favourably for 


record of the entire year 1928, when 


632 permits were issued for a like” 
number of dwellings necessitating 
an expenditure of $2,505,220. 

Last year’s total. permit issue 
comprised 1,239 with an expenditure 
of $6,619,206. 
were issued in respect to apartment 
block construction at a cost of $926,- 
609. Although apartment blocks 
number only 8 this year the expendi- 
ture is proportionally increased, $1,-_ 
163,418 being the value of the eight” 
buildings which contain collectively 
377 suites. 

Remaining permits issued 
sent an expenditure of $4 6 
for the ten months of 1929) 
against $3,287,377 for the 
twelve months of last year. SR 

Civic Officials express the opie” 
ion that the total building in Regina 
this year will reach and possibly ex-~ 
ceed $10,000,000—a mark that has 
never before been approached. 
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THE CANADIAN WESTERN NATURAL GAS, LIGHT, HEAT & 
POWER CO. LIMITED serves the cities of Calgary and Lethbridge 
and the towns of Macleod, Claresholm, Nanton, Granum, Stavely, 
High River, Okotoks and Brooks in Southern Alberta. 


9 . 7 . . ° 
The Company’s natural gas distribution lines serve a rapidly 
growing, prosperous urban and rural territory. 


In the city of Calgary in 1929 over $600,000.00 was expended in 
betterments and extensions of mains due to the heavy increase in 
population as a result of the Turner Valley Oil Development. 


NATURAL GAS IS SERVED FOR 
INDUSTRIAL, HEATING, AND 
COOKING PURPOSES TO OVER 
185,000 POPULATION. 


' 


Further Information upon Request 


_ THE CANADIAN WESTERN NATURAL GAS 
LIGHT, HEAT & POWER COMPANY, LTD. 
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' Calgary Power Leads Asso. BREWERIES 
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Growth 


_Associated Breweries of Canada, | 
limited, is one of the few brewing 
companies which has managed suc- 
|cessfully to weather the storms 
which the brewing industry has ex- 
perienced during the past year. The 
company operates in Saskatchewan 
and Alberta and sales of its com- 
ponent firms have shown consistent 
increases during the past 12 months. 

Progress of the company has been 
reflected in dividends on the com- 
mon stock, which were increased 
from $1 annually to $2 a share in 
| May, 1929, ‘ 

_ Associated Breweries was formed 
in 1928 as a holding company con- 
trolling Lethbridge Breweries, Lim- 
ited; New Edmonton Breweries, Lim- 
ited; Regina Brewing Company, Lim- 
ited; Prince Albert Breweries, Lim- 
ited, The combined capacity of the 
| four plants is 350,000 barrels a year, 
while equipment includes all neces- | 
sary bottling plants, labelling and | 
packing machinery. 


Produce Wide Itine 
Products manufactured by the con- | 
stituent companies comprise beer, 
ale, stout, ginger ale and other car- 
benated beverages. The soft drink 
| section, has also shown encouraging 


serve of 4,750,000 k.w.h., which rep- | 
resents the present power require- | 
ment of the city of Calgary for | 
days. 

The dam that will make this de- 
velopment possible will be 108 feet | 
in height. The earth fill involves 
the distribution of some 750,000 
cubic yards for the south dam and 
350,000 cubic yards of earth fill for 
the north side. 


While the bringing into production 
of the Ghost plant of Calgary Power 
; Company has been the outstanding 
ther Subsidiaries Share in feature of the current year’s opera- 
| tions, the company has been steadily 
; expanding its activities and widen- 
|ing the territory which it serves. 
|The company is the leading utility 
|in Alberta and should continue to 
+ International Utilities Corporation, | benefit by the industrial expansion 
whos2 activities in Western Canada | which has taken, and is taking place 
are showing steady expansion, has | in that province. Operates Six Other Units 
made progress during the current Another noteworthy feature of the In addition to the Ghost property, 
a . The company recently issued | company’s operations was the recent | Calgary Power Company operates 
“% report covering nme months op-| confirmation of a contract with the six generating units with an instal- 
* erations to September 30, which re- | city of Edmonton whereby Calgary | led capacity of 31,500 h.p., located 
~ vealed net income as being within Power Company will supply the|higher up on the Bow River at 
>» $100,000 of the net income for the | power requirements of that city. The Horseshoe Falls and Kananaskis 
~ entire year of 1928. The twelve | contract covers a five year period | Falls, about 50 miles west of Cal- 
‘months figures should show appreci- | and provides for the purchase of | gary. 
"able gains. |}energy from Calgary Power by Ed- The company has a contract with 
~~ The only properties which Inter- monton at the rate five-tenths of | the city of Calgary to take over the 
““gational Utilities operates in the) operation of the city’s reserye steam 


one cent per k.w.h. for the first 20,- 
“United States now are Kentucky 000,000 k.w.h., delivered per annum, | plant and to supply the entire power 
requirements of the city until 1940. 


"Securities Corporation and New| and four tenths of one cent for all 
* Mexico Public Utility Corporation, | power in excess of that amount, Calgary agrees to purchase and take 
ig both of ae pumpeeealy Build Transmission Line ae a 90 per, cent - 
emall units in the company’s chain. F ; electrical energy requirements 
“ cattgrnational Utilities’ stake in Pine lpr lm ye during such time as the company 
- gubsidiaries operating in Alberta, oe nae dB This power is used by the city | 
_ Saskatchewan and British Columbia, | about $1,350,000. A transmission for ae cones of its municipally 
» Canadian Western Natural Gas, /J}ine to the Turner Valley is also aan ee railway, electric light 
= Light, Heat and Power Company | under construction which will supply a ee epartments. The bal- 
pis the largest factor. the requirements of this field. Cale - eee — fe sold by | year. The company has secured the 
Distributes Natural Gas This expansion has largely been | 95 5° — indus- | Gistribution of a well-known soft 
This company produces and dis-| made possible by completion of the Pt me tien I . drink in the territory it serves, and 
utes natural gas for heating, |develpypment at the junction of the ee = oe | has thus strengthened the position 
“Fphting and power purposes to Cal- | Ghost“and Bow Rivers which came canned : taken 7 OF energy | of its carbonated beverage business. 
a Lethbridge and other sur-|into production in October, 1929. ae valy, The Ower Is IN-| However, it is the sale of beer 
rounding towns. The company has | The first unit has a productive ca- acca ye tility een has|which constitutes the company’s 
vperating rights on 1,500,000 acres | pacity of 18,000 h.p. which will be oe ceed gry iity units In| main source of revenue. The market 
© ~ ofland owned by the C.P.R. It owns | stepped up to 36,000 h.p. in 1930,| {2 Province and has extended its| for this product in Alberta and 
94 producing wells, while it has con-| The ultimate capacity of the plant | “@mSmission system even to cover | Saskatchewan is stable. In Alberta, 


with Royalite Oil Company | is 64,000 h.p. a small area in Saskatchewan. This | jhe company’s distributi . 
‘traced h Roy pany 0 h.p now comprises a complete trans- the company’s distributing problem 


Industrial Life of Many | 
‘ Small Communi- 
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' for the purchase of gas from the This development, which is th ore E is solv ac , 
“Turner alley oil field. largest in tase. ie peed oe point 50 ste re from a | Seen nate ce bak ae ae 
> Thus it controls practically all of | contribute materially to Calgary | }°!" miles north of Edmonton to | tributed through a central organiza. | i 


the southern boundary of Alberta, tion known as Distributors, Limited. | ¢ 


> the known gas reserves within com- 
+ mercial distance of its market and 
‘js closely identified with the in- 
‘dustrial life of the territory it serves. 
-. Reflecting the business expansion 
- which has been apparent im Alberta 
in the past two years, earnings of 
- €anadian Western Gas reached a 
 Fecord point at the end of 1928. Net 
“earnings amounted to $915,970, 
~~ which after all deductions, was 
“equivalent to $5.09 a share on the 
a 0 shares of common stock of 
_ par value $100 outstanding. 
; Acquired Control in 1924 
’ Though the company was incor- 
ted in 1911 it was not until 1924 
at International Utilities Corpora- 
© tion acquired control. The subsid- 
’ iaty operates under the jurisdiction 
2 


Power’s revenue through the elim- 
ination of high cost of steam gen- 
erated power which has been nec- 
essary heretofore. 
Creates Large Pondage 
Storage of water and the creation 
of a large pondage was one of the 
first considerations in the develop- 
ment of this project. In common 
with most mountain streams, the 
river had a high discharge in sum- 
mer and a low flow during the 
winter months, whereas the power 
‘| demand in summer is much less than 
the demand in winter. | of Alberta. 
To offset this, when the dam is From an investment angle the se- | distribution is even simpler, there 
fully completed, there will be formed | curities of the company offer at-|being only one customer, -namely, 
a lake eight miles in length and three | tractions, while, new financing, to|the government. All beer is | 


serving the most thickly populated 
sections of the province, for a total | warehousing 
distance of approximately 450 niles. | * yf tr 

Thus the outlook for Calgary 
Power Company can be considered 
encouraging. Business and indust- 
rial expansion in the province of 
Alberta has increased substantially 
the demand for hydro electric power. 
By extending its transmission lines 
and linking up various communities 
throughout the province, Calgary 
Power has established itself as a 
strong factor in the industrial life 


selling, advertising, | t 
and so forth, of all beer that is sold |t 
| in the province, and distributes busi- | i 
| ness available among the various | i 
|competing breweries. | 





Owns Several Hotels s 
In addition to its breweries, As- 
sociated Breweries has also a con- 
trolling interest in ahout 20 hotels 
in the province, and it is understood 
that profits from this source are 
satisfactory. 
In Saskatchewan the problem of 







quarters of a mile in breadth. The | take care of further expansion may | 


| ( } | direct to the government and ex- 
pondage created will provide a re- be expected in 1930. | penses are held at a minimum since 








' board lic utilit - ° haiaie tae oad 
ee of Se Sain $e | only pints and two dozen cartons are | Company, which owns and operates, a — a will net the company | 97g in 1928 and $461,365 in 1927. 
Eat ix. determine and regulate ° manufactured. \ ; directly or through its subsidiaries, | * nee nd syn eS onaniesanppennantysmenna eine of the company stands at $325,000. 
ase.” = eee M.&P. Grain Western Grocers Not only are operations satisfac- | flour and cereal mills at Goderich, in| | The authorized capitalization of| Dantorium Dye Works | eserves are set forth at $310,073, 


——- Over the past ten years the num- 
of customers and the volume of 
_ gas sold has shown consistent gain 
- and the outlook for this utility is 
favorable. 
. ane acer of penton 
al Utilities, operating in rta, is 
Edmonton Utilities, Limited, sup- 
plies the city of Edmonton with 
natural 


Operates Country Elevators; Wholesalers Gradually Ex- 
on Prairies With Terminal panding Affiliations in 


at Coast Retail Trade 


position substantially during 


| of sound securities. 








. | The financial statement for the | 
Western Grocers during the past | current year ending December 31, 


year has greatly extended its retail | 1929, will be the first report issued 
connection. This is being worked | to cover 12 months operation. 












Midland & Pacific Grain Corpora- 
tion is a merger of two grain com- 
panies that have been operating in 








gas. In addition to this sub- | the western provinces for a number : . o 
» the company owns the|of years. The company owns or con- | Ut through the Red & White chain de of sponse ae ss — 
which | trols more than 50 elevators with a | stores, which to the number of more for the first six months of 1999 
ts and | total storage capacity of more than | than 600, are situated in Saskatch-|were 20 per cent ahead of same \ 


er property of the Northern Al- 
atural Gas Company, Lim- 


& ’ Owns Oil Leases , 
' These properties comprise oil 
~ leases in the Viking field located 
90 twhiles southeast of Edmonton. It 
is from this field that Northwestern 
Utilities draws its supply of natural 
oe The company has 16,000 acres 
“\im this proven area, where rock 
pressure of gas sufficient to deliver 
gas at Edmonton without pumping. 
-. In 1928, though sale of gas was 
“higher, operating expenses brought 
: ire. net profits downto a slightly 
e r figure than‘that recorded in 
the previous year. The company, 
_ however, serves a growing field and 
_ should continue to do well in the 


1,800,000 bushels. The company also 
controls, through a subsidiary, a 
modern terminal elevator at Van- 
couver with a capacity of 500,000 
bushels. 


In the early part of 1928 an issue 
of the preferred stock of the com- 
peny was made accompanied by a 

nus of common stock. Outstand- 
ing capitalization of the company 
consists of 1,000,000 of seven per 
cent cumulative redeemable first 
preference stock and 100,000 shares 
of common of no par value. 

While earnings of the grain com- 
panies in the current crop year prob- 
ably will not be as great as in the 
previous year, because of the fact 
that the grain has been moving slow- 
ly and because there is little oppor- 





ewan and Alberta as well as in | period in 1928. 
Manitoba. Some goods are distrib- 
uted through the company’s branch 
warehouses and the arrangement is 
reported to be progressively satis- 
factory. The company under its | Subsidiary of the Canadian Terminal | 
present management has been mak- | per 2 eens company sponenens 
in 3s, y +4 y the Willison-Neely Corp., Toronto. 
oe eee, Panes. — — _ The head office of the National Util- | 
h i vnree years Nave | ities Corporation is in Winnipeg, and it h 
shown & moc erate increase over the | is stated that the company owns fran- | p 
previous year and it is understood | chises to supply power and gas to sev- 
that when the 1929 report is avail- 
able a similar result will be evident. 
The seven per cent cumulative divi- 
dend on the preferred stock of which 
there is outstanding $1,194,300 is 
one-and-a-half times. The company 
gradually is expanding its wholesale 
and retail chains. 


ju 





National Utilities 
Plan Ventures in West | 


a 
is 


Tisdale, Sask. 

The officers of the company are B 
| W. Packer, pres.; H. Addison Johnston, 
vice-pres.; E. G. S. Wallwork, treas. | 5 
| The officers are directors and other |< 
| directors are C A, Clendenning, Winni- | 
| peg, and H. G. Price, Toronto. | 


e : : Fe “ ; . s su its 1 
‘ _ sos . tunity for profit through mixing, W. T. Riley is president of the | consists of $75,000 of 7 per cent cumu-/|the parent company, and this con- | 
Mace sukeimlarian af Satereations! etc., the companies nevertheless are | company, N. H. McWilliams is vice- | 11,172 seoenenes tah oes eee and cae in April last, acquired the 
Utilities include Gas Production and expected to report a fair year for | president, H. W. Hutchinson, An- |...’ gS see nthe ee oe = = | Lawrence’s Bakery of Torento. The 
‘Transportation, Limited, Duncan the reason that all of the terminal | drew Kelly, E. W. Markle, Eban | , mpany consists of $167,000 of 6 per parent company has two classes of 
- . , elevators and virtually all of the | Govan is sec. treas.; these are the | cent first mortgage bonds and %8,000,8tock, both of which are listed on ‘ q 


Utilities, Limited, Union Power Com- 
pany, Limited, which supplies light 
power in Drumheller, Wayne 
gen small communities in_Al- 
] ; Naniamo Electric Light, Heat 
and Power Company, Limited, 
Northern Light and Powev Com- 
, Limited, supplying electric 
Tg and power to sma!! commun- 
‘ities in Saskatchewan, and Canadian 
Utilities, Limited, producing and 
distributing electric light and power 
to municipalities in Alberta and 
Saskatchewan having a total popula- 
tion of about 22,000. 

International Utilities Corporation 
has diversified its activities widely. 
Accordingly earnings should tend to 
be stabilized, while the industrial 
Pree of the territory Served should 
be reflect:d in increased earnings 
in the future. 


Medalta Potteries 


Earnings Reported to 
Twice Interest Require- 
ments on Debentures 


country elevators have been filled 
to capacity awaiting the outward 
movement of the crop. i 

Management of the Midland & | 
Pacific Grain Corp. is in the hands 
of executives identified with the | 
predecessor companies, which were 
successful. A. C. Randall is presi | 


officers and directors. 


of 6 1-2 per cent 25 year debentures. 








dent, C. W. Roenisch is vice-presi- 
dent and managing-director, J. Wh’:- 
tle is treasurer, D. E. Huntting, Jr., 
A. Watson, secretary, D. Clide | 
Betts, G. F. Tull and William Ardern 
are other directors. 


United Dairies 


Consolidation of Last Year 
May Become Part of Larger 
Enterprise 


GROUP INSURANCE wit 
life insurance provided fo 
particular busipes organi 
sible wholesale cost. 
GROUP INSURANCE 
obviates the necessity of 
event of dependents being 
for. 


ATURDAY NIGHT — “The Paper 


CONCERNING | 
INSURANCE | 





















Insurance Enquiries 


Eéitor, Concerning Insurance: 

I would be obliged if you would 
answer the following question in your 
column re the Commercial Life Assur- 
ance Co.: 

Is a company the ‘sive and age of 
the Commercial Life capable of handl- 
ing and giving the necessary security 
in the case of a large group policy 
such as the City of Edmonton Group, 
in which it is understood over eight 
hundred lives are covered, involving 
insurance protection of about one and 
one quarter million. 

—J. C., Edmonton, Alta. 

The Commercial Life gives the 
necessary security in the case of » 
large group policy, just the same as 
it gives the necessary security in the 
case of an ordinary sized policy on a 
single individual, because it main- 
tains the same statutory reserves to & 





United Dairies is a company form- 
ed earlier in 1929 to consolidate the 
business of Union Milk Co., Central 
Creameries and Crystal Dairy, op- 
eratifg in Alberta and British Col- 
umbia. 

It is reported that there is a pos- 
sibility of this company shortly 
going into a larger consolidation. 
Meanwhile the active management 
is in the hands of men who have 
successfully directed the operation of 






be 






not only helps to take care 
member of the Group, but 






fellow employees. 





Medalta Potteries Ltd., is a Sas- 

ewan and Alberta enterprise. 

with a history extending over a 
period of about 13 years. 

@ present company was incor- 
porated in 1929 to take over the pre- ; : 
decessor company. The products in- | the constituent companies. 
clude stoneware pottery, ginger beer | Officers and directors are J. W. 

tles, jars, bowls, jardinieres, etc. | Carlyle, pres., D. M. Carlyle, vice- 
€ company owns its own clay beds pres., E. Richardson, sec., Dr. T. E. 












their families. 
GROUP INSURANCE wi 


protect its policies as are maintained 
by the largest companies. That is, 
for every $1,006 of insurance liabil- 







in Saskatchewa 
n and operates a| Hays, W. N. Henderson and D. C. ity st must put up the same statut- a Se aa a 
Plant at Medicine Hat, Alta. | Carlyle. oxy senerve an the blapest compens. also protects each member 
: This reserve is deemed to be ample 





Charles Pratt is 


of the par value of $5. English share- | 
value to the amount of $1,750,000. 


holders have what is designated as 
the second preference stock, there is 
no first preference, the agreement 
of sale 
either bonds or first preferred. 
bonds, to the amount of $2,000,000 
and bearing six per cent interest, | 
are all held by the parent English 
‘company. 


000,000 bushels. The present capacity 
of the mill is 2,000 barrels daily. 


‘Canadian Subsidiary, Robin 


improvements during the current| mills in Saskatoon, Moose Jaw and 
| Calgary under the name .of Robin 
| Hood Mills, the Canadian subsidiary. | 
| The company is primarily an Am-| 
|erican company operating mills in| 
Minnesota, Iowa and.at Buffalo, 
N.Y 


Cc 
iflour and 1,800 barrels of cereals, 
| making the company one of the most | 
! 


| . . . on ao , - . ; 
|This organization looks after the | $3,119,900 bears seven per cent In- 


f 


and-a-half-tir 
quirement. 
'a high-grade investment. 


Western Canada Flour 


tory, but Associated Breweries has | Ontario, at Winnipeg 
been able to improve its financial | Manitoba, at Calgary and Sou 
y the | monton in Alberta and at Victoria i 
| year and it is thought that it now | British Columbia, has a com 
| holds as investments a good number daily capacity of 10,000 barre 
| flour and 1,000 barrels of oatmea 
other cereals. 
mand, in addition, ed@intry and term- 
inal elevators with 
capacity of 7,300,000 bushels, 
warehouses at vario 


its position from ‘the investment | 
year, which came to a close on Aug- | 


to the amount of $556,35 
rate of $3.44 per common share, | 
: which compared with total profits | 
National Utilities Corporation is a} in the previous year of $409,397, or | 


hare. After dividends had been paid 
lof close upon $: 


tablishment 
| eral municipalities in Manitoba, and in fund, there was a sum of over $1,- 

| 000,000 to be carried to the profit and | 
*, loss account. 
lassets to liabilities was better than 


Baking Company. was incorporated | 
Issued capitalization of the company | to hold the bakery investments of | 


'the Toronto Stock Exchange. 





Group Insurance with The Commercial Life 


with The 


GROUP INSURANCE with 
will take care of the education and development of 
children and other dependents of employees until 
they are more able to take care of themselves, thus 
reducing the responsibility 


GROUP INSURANCE with The Commercial Life 


of worry regarding the welfare of the families of 


GROUP INSURANCE with The Commercial Life 
provides protection for each member of the Group, 
regardless of age or insurability. 
who have passed the insurable limit in age, and some 
who are otherwise uninsurable obtain protection for 


in the event of total and permanent disability. 
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INTERNAT. COAL | Canadian Bakeries 
LARGE OPERATOR | Pavaiaien in Last Fiscal Year 


Reached $6.06 on Com- 
mon Stock 








HILLCREST. HOLDS 
STRONG POSITION 
IN MINING FIELD 


Operating Under Able 
Management, Company 
Makes Progress 


Hillcrest Collieries, established 
some 19 years ago, is one of the more 
successful coal companies operating 

‘in Alberta, Although contending 

with various problems in relation to 
the marketing of its output, it has 
been more fortunate than the ma- 
jority and through a strong and able 
management has been able to build 
up strong cash reserves and general- 
ly consolidate its position so that it 
is not so easily affected by the vagar- 
ies of the market. 


The company’s properties are lo- 
cated at Hillcrest, on the Crow’s Nest 
Pass branch of the Canadian Pacific 
Railway. In 1913 the company ab- 
sorbed the Hillcrest Coal and Coke 
Company. The following year, the ~ 
company received a setback thro ‘ 
an explosion in the mines. In the ~~ 
same year, namely, 1914, the com- 
pany encountered labor \troubles in 
the form of a general strike of the ~~ 
miners, which lasted for almost seven 
months. In the intervening years, 
conditions have been fairly satisfac- 
tory in view of the general situation 
in the coal mining industry of Al- ~~ 
berta, and in 1928 tonnage produced’ 
_— greater than ig any year since © 


Spillers Canadian 


Subsidiary of British Firm| 


Operates One of Most Mod- | SOUTHEFPN AREA 


ern Flour Mills 






While the head office of Canadian 
Bakeries is in Winnipeg and the 
executive offices are in Vancouver, 

B.C.; a large part of the operations 
of the company are concentrated in 
Alberta and Saskatchewan, bakeries 
being operated in Edmonton, Leth- 
bridge, Calgary, Moose Jaw, Regina, 
Saskatoon, Swift Current and Prince 
Albert. The combined weekly ca- 
pacity of the plant is 1,500,000 
loaves of bread, and it is stated that 
the actual production is more than 
700,000 loaves per week. The ¢om- 
pany was incorporated in 1925 and 
acquired the properties owned by 
Shelly Bros., Kelly’s Bakeries, Jack- 
son’s Bakeries, Moose Jaw Bread 
Co., and Sanitary Bakeries. 


The company is one of the ailing | 


Spillers Canadian Milling Co. be-| FE 
gan to operate its Calgary mill in| 
the early fall of 1927, The property 
is one of the most efficient of its kind. 

Spillers, a British milling ot 
with more than a century of back- anh Raat etal - 
ground, acquired the site and plant saan tc a the came 
from Alberta Flour Mills Ltd. short- | in Southern Alberta having pro ro 
ly after construction was begun. The | erties consisting of coal a an 
800 shareholders in the Alberta en-| poke ovens both located at Cole an 
terprise got for their interest $1,-|  purin “the past year, the pee : 
250,000 of second preference stock pany seaeeie x ae 300 B81 
tons of coal, an increase of 54,267 
tons over*the preceding year. For 
some years past, the company has 
| found a fair market for its coal in 
ithe United States and has lately 
made application to the tariff board 
|for changes in the Customs Act 
| which should further facilitate its 
traffic to the northern United States. 

In addition to its coal mining and 
coke manufacturing, the company 
c-ntrols the Coleman Light and 
Water Company. This. company 
has outstanding 2,750 shares, of a 
| par value of $10 each, and a funded 
debt consisting of $62,550 of 8% 
per cent first mortgage bonds, due 
| 1944. All the capital stock and over 
90 per cent of the bonds are held 
by the parent company. 

Earnings Are Higher 

Earnings of Internatiogal Coal 
}and Coke Company have shown an 
| increase in recent years—-returns for 
1928, after depreciation and ‘deple- 
tion, amounting to $187,175. This 
; compares with $126,346 in the pre- 
ceding year. A dividend of six cents 
a share, as compared with two cents 
in the previous year, was paid on 
| the common stock, a total charge of 
| $180,000. This left a balance for 
| the year of $7,175, which was car- 
| ried forward to the profit and loss 
| account, making a total of $148,594. 
The balance sheet of the company 
|}as at December 31 last shows assets 
| of $4,779,790. This is slightly larger 
| than in the previous year, when they 
amounted to $4,683,433. Fixed as- 
|sets had a value of $4,209,718; in- 
| vestment in subsidiaries, 86,371; de- 


ing Coke and Operating 
Power System 





















holders own common stock of $5 par 







Although the Alberta Flour Mills 








be 
The 


stipulating that there 









subsidiaries of Maple Leaf Milling 
Co. The public investment interest 
in Canadian Bakeries is principally 
in the $690,000 of first preferred 7 
per cent cumulative stock and a min- 
ority interest in the 20,000 shares of 
class “A” common stock. The seven 
per cent cumulative convertible sec- 
ond preferred stock, totalling $1,- 
000,000 of $100 par value, is for the 
most part privately held. This sec- 
ond preferred is convertible into a 
class “B”’ common of which 20,000 
shares of no par value have been 
authorized, but as yet none has been 
issued. Dividends have been paid 
regularly on the first and second 
preferred but none so far has been 
paid on the common. 

The funded debt of Canadian 
Bakeries consists of $752,000 of 6% 
per cent first mortgage sinking fund 
bonds which were issued in 1925 and 
which are due in 1945. 


James Stewart is president of 
Canadian Bakeries, F. W. Riddell is 
vice-president, J. A. Craig is secre- 









The capacity of the elevator is 5,- 










International Milling 




















Hood Mills, is Important | 
in Industry 





International Milling Co. operates 
Develop New Property 

The latest move of Hillerest Col- « 
lieries is the development of a new’ | 
property through a subsidiary, known ~~ 
as the Byron Creek Collieries Lim- ~ 
ited, adjoining Hillcrest. The com- ~~ 
pany has advanced large sums of 
money toward the development of § 
this property, and in time it should / 4 
prove to be a valuable asset, / 
tary-treasurer and R. W. Ward is|} One of the strong features of this’ 
general manager. Directors are|company is its board of directors, 
Messrs. Stewart, Riddell, D. L.| There is a large amount of eastern 
Cameron, E. R. Decary, H. A. Ross, | capital invested in the company, and 
C. W. Band and John Burns. Al-|on that account one finds on 4 
though operation of a chain of bak-| board such names as Sir Charles ~ 
eries is more difficult in Western | Gordon, Sir Herbert Holt, G. H. Du 


‘The Canadian mills have a daily 
‘apacity of about 20,000 barrels of 

































mportant producers in the milling q 
ndustry in this country. 

Public investment interest is lim- 
ted to the first preferred stock, the 
wriginal series of which, totalling 


erest and the series “A,” of which | ferred charges, $1,345; and the bal- Cc . . be 
= : ca enn cee Dag toes ’ ° anada than in other parts of the| gan, F. H, Pitcher, all of Mon i 
here is outstanding $989,600 bear- | ance current. country where the population is more while added strength to the board is 


The earn-; Current liabilities are small. There 
|is no funded debt. Reserves amount 
}to $1,542,183, and surplus $148,594. 
| Capital stock is carried at $3,000,- | 
000, representing 3,000,000 shares of | 
a par value of $1 each. 


ng six per cent interest. 
ngs on the preferred stock in the 
iscal year ended August 31, 1929, 
otalled $52.58 or more than seven- 
es the dividend re- 
This stock is considered 


lent by the inclusion of R. G. 
of Edmonton, M. P. Davis, of Ot-— 
tawa; C. P. Hill, Victoria; C. R, 
Hamilton, of Nelson. 

Good Financial Shape 


The balance sheet of the company — 
shows the organization to be in a © 
comparatively strong financial posi- ~~ 
tion. Assets at the end of 1928 total- 
led $2,692,869, of which $487,009 


dense, Canadian Bakeries under its 
excellent management has made sub- 
stantial progress, particularly in the 
fiscal year ended August 31, 1929. 
The earnings in the last fiscal 


year were $6.06 on the common stock 


iL ‘contrasted with $2.17 in 1928 and 
anark Coal Owns $1.87 in 1927 and $1.64 in 1926. In 


Prospective Oil Lands! ¢). jast year the first ‘preferred 
The Lanark Freehold Oil & Coal} dividends were earned nearly four 





va a _ Co, Ltd. owns coal and oil properties | times. The second preferred divi- | were current, while current liabilities 
Investment Position of —_ in the‘ vicinity of Lethbridge. It is dends were earned nearly three | totalled $143,449, leaving a working 
pany Materially Improved | stated that the company has more | times. capital of $293,560. The company ~ 


ihas investments in other collieries to 

the value of $322,488, and fixed assets. 

of $1,933,772. Sal 
Among liabilities, the funded debt_ 


than 50 years’ supply of coal and : ; 
that it has contracted for the mining | Pa: one a Sa 1088 flea eee teal 
and selling of 200,000 tons annually | jeq $522,971 contrasted with $276,- 


in Past Year 


The Western Canada Flour Mills 





and Brandon in| the company is 500,000 shares of no 
th Ed-| Par value and it is understood that 
n| at this time 65,000 shares have been 
bined | issued. The company owns the oil 
Is of | rights on its land, It is stated that 
land under the terms of the agreement any 
{money expended in oil exploration 
|} which does not meet with success 
total storage | Will apply to the purchase price on 
and | the coal properties. 

Directors of the company are: 
Lieut.-Col. W. B. Wood, B.D., pres., 
Winnipeg; a et western 
: ast fiscal | Manager, illison-Neely Corp., 
its past fiscal a Ww. oo ——— 

21 1999 w niga shown | >aSkatchewan; A. B. Hudson, Winni- 
st 31, 1929, when profits were shown George M. Laing, Winnipeg; T. 


t the | Peg; Ui J , 
= * E. Elviss, Brandon, Manitoba. ~ 


\ hile surplus amounts to $208,647. 
There is outstanding $705,700 of pre- 
terved stock and $1,000,000 of com- 
mon stock, f 
Pays Regular Dividend 
Earning power of the company has 
varied from year to year, but it has 
regularly paid a dividend of $6 on ~~ 
the common stoc«, over the 
seven years. Between 1922 and 
earnings ranged from $4,797 in 1 
to $117,958 in 1923, and for the p 
year at $102,529. With the @xcep 


Operates in Two Cities 


Pantorium Dye Works of Canada, 
| Ltd., is an Edmonton enterprise in the 
cleaning and dyeing business. The, 
company is a consolidation of Trudeau’s 
Cleaning & Dye Works of Edmonton 
and the Pantorium Dye Works of Vic- 

toria, j 

The directors of the company “re 
Gouldie Mackenzie, Herchel Brown 4d 
H. P. Roche. 

The issued capital of the comp 
consists of $150,000 of 7 per cent cum - 
lative preferred of $100 par value anu 
20,000 shares of common of no par 


cole. ened 1925, the at er dividend 

It is stated “that the combined as- | has n we earned a, wale there 
sets of"the cémpahiy total $235,000 and | @ substantial balamee available for 
that earings in 1928 were $60,212. the common, — rf 





There are at its com- 












































seaports, 
The company mat?rially improved | 


tandpoint during 


_ © 
— - . os 
\ : = e 
t the rate of $2.16 per common} a 
322,000 and $50,000 | es 
ad been appropriated as an initial | 2 
ayment in connection with the es- | ‘ 
of a pension a ‘ 


ies was beiter than MOVES THE MARCH OF CANADIAN INDUSTRY x 


% tol, 


During the past year the Purity | 


‘Manufacturers now recognize the advantages of locating on the Western 
Prairies where unsurpassed opportunities await the manufacturer. 


ALBERTA CANADA 
LETHBRIDGE : 


District produced the finest crops in Western Canada in 1929. 


Is the centre of 350,000 acres of Irrigated Farm Lands devoted to 
mixed farming. 


Is the centre of the best hard wheat growing area in the West. Over 
40,000,000 bushels of wheat were shipped over the Lethbridge Railway 
! Division in 1928 and the estimate is that 35,000,000 will be shipped 
in 1929. 

Is the distributing point for the rich mining region of Southern Alberta 
and East Kootenay, 

Is the centre of the oil development in Southern Alberta. 

Is the most beautiful city in Western Canada, 

Municipally owned Electric Light and Power Plant offers cheap power 
to manufacturers. 

Offers an abundant supply of cheap natural gas for cooking, heating 
and manufacturing. 

Offers exceptional opportunities for the following industries: 


. ‘ . ‘2 . | 
h The Commercial Life is 
r the members of any one | 
zation at the lowest pos- | 


Commercial Life 
“nassing the hat” in the 
left otherwise unprovided 


The Commercial Life 


of the employer. 


of the dependents of each 
also relieves each member 


Canning Factories 

Overalls & Work Garments 
Mine Supplies 

Refineries 


Condensed Milk 


Box Factory 
Straw Board 
Cereal Plants 
Leather Goods 
Packing Plant 


In this way many 


th The Commercial Life 
of the Group while living 


The country surrounding Lethbridge is the greatest cattle and sheep raising 
part of Alberta, and with the large area of irrigated land on which stock ean 


company and the issued capitaliza- 
oy consists simply of 11,800 shares 
common of no par value; 3,200 
es of common, however, are held 
reserve for the purchase war- 
fants attached to the 64% per cent 
bentures. 
ese 644 per cent sinking fund 
mtures were issued in the cur- 
#ént year to the amount of $320,000 
with each 100 debenture one 
fommon share may be purchased at 
yer —_— to March 1, 1933, $30 
Share to 19% 35 share 
ee 934, and $35 per share 
warnings are said to be more than 
fWice the debenture interest require- 
Ments. Before any dividend can be 


d 
Bio ns deposit at least $5,000 in 
000. fund. Assets total about 


? 


president of the | 


on the common stock the com- | 


| of $750,000 of 6% per cent cumul- 
|ative first preferred stock of $100 


| par value, $400,000 of 6 per cent 


|cumulative second preferred of $100 
| par value and 50,000 shares of com- 
mon of no par value. 


| McGavins Sells Output 
Over Broad Territory 


McGavin’s Ltd., is an Edmonton 
| bakery which has been established 
| since 1913 and which became of pub- 
‘lice investment interest last year. 
| Aside from the trade in Edmonton, a 
; sales organization has been built for 
the company’s products in Central 
Alberta and in parts of British Col- 
!umbia and Saskatchewan. 

The company has outstanding $250,- 
1/000 of seven per cent cumulative pre- 


| ferred stock at $100 par value and 


$500,000 of common, 


~ . . ° . . | 
Capitalization consists of issues | 





by the Dominion Government Insur- 
ance authorities for the protection of 





the policyholders whether insured 
under an ordinary individual policy 
or under a group policy. As the 
Commercial Life maintains the re- 
quired reserves on all its business, 
and in addition shows a surplus over 
these reserves and al! other liabil- 
ities to the public of $93,376, ‘t 
affords ample protection to its pol- 
icyholders of all classes. 
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OMMERCIAL 


Assurance Company of Canada 
Head Office: EDMONTON, CANADA 
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The cost of Group Insurance to each member of the 
Group is trivial. 

The Commercial Life is especially qualified and 
organized to give the most complete Group Insurance 
Service to any organization in Alberta, Saskatchewan 
and British Columbia. 


Rates and full particulars will gladly be supplied to 
anyone enquiring. Address: 











Group Insurance Department 


LIFE 








be fattened, the opportunity for establishing a packing plant in Lethbridge is 


. exceptional, 


ESTIMATE OF LETHBRIDGE DISTRICT’S REVENUE FOR 1929 


Grain 


Sugar Beets ..... $0466660 66000 db ges obs BOSON eed s 488,000 ' 
Live Stock ....... eewene penne coseccccccccccccs 2,009,000 
Ne ae i ana ir woccccccvccccccccocescocccs §6SGGOREED 
NI oa scan tere oraidnis scam wietines atacica aus A 3,000,000 
PENG IEE 6 0.06000 dh.6bu ene jpccininen dates 1,800,000 


TOTAL ... 


Information as to sites for wholesale and manufacturing industries sent, on 


application to: 


eoeeeetevoeereeeseeeeeeeeeseeeeeoe 


ROBERT BARROWMAN, MAYOR J.T. WATSON, CITY MANAGER 
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...- $53,875,000 


...- $70,038,000 
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ALBERTA WOOD 
GROWS RAPIDLY 
IN TWO CITIES 


Preservative Trade f£x- 
pands—Plant Being Built 
at Coast 


Alberta Wood Preserving Co. is 
another example of the growing 
diversity. of Western industrial pro- 
gress. The company is enga in 
the preserving of timber by means 
of zinc-chlorite and creosote which 
are forced into timber under high 
pressure. The products include rail- 
way ties, bridge and culvert timbers, 
telephone, telegraph and wer 
transmission poles, paving blocks, 
water flumes, fence posts and other 
materials. The company holds the 
exclusive agency in Canada for Wol- 
man Salts, a preservative for mine 
timbers and other products. 

The company began business in 
1923. In 1924 the s volume was 
$146,000. In the nine months ended 
September 30, 1928, the gross volume 
of business was $534,000 and in the 
18 months ended October 31, 1929, 

business totalled $1,300,000. 
Thus, the increase in 1929 was a 
proximately 69 per cent over the 
previous year. 
Builds in B.C. 

British Columbia Wood Preseeving 
Co, is a wholly-owned subsidiary o 
the Alberta Wood Preserving Co. 
The British Columbia company has 
a site of 77 acres for the new plant 
on the Fraser River near New West- 
minster, but it is believed that the 
large volume of business for the ex- 
port market will be forthcoming 
when the new plant comes into op- 
eration next year. * we 

Canada Creosoting Co. owns 

cent of the stock of Alberta 
ood Preserving Co. Canada Creo- 
soting is controlled by Dominion Tar 
& Chemical Co. Thus Alberta Wood 
Preserving has strong affiliations 
within an industry which is growing 
rapidly in importance. 

The Calgary plant of the company 
is a modern one and the manage- 
ment is believed to be more than 
ordinarily competent. 

The outstanding capitalization of 
the company consists of $460,000 of 

erred stock of $100 par value 
which is 7 per cent cumulative and 
50,000 aoe of common of no par 
value. e preferred stock of this 
company was offered to the public 
in December, 1928, by three western 
investment houses at par and ac- 
crued dividehds with a bonus of one- 
half share of common with each 
share of preferred. 

A. K, Leitch is president of the 
company, R. D. Prettie is vice-presi- 

H. Dixon 
is general manager and T. L, Miller 
is secretary-treasurer. 


Gr. West Saddlery Co. 


Progress Being Made in At- 
tempt to Place Concern on 
Prosperous Basis 


Good progress during the past few 
months hem kets the work of 
rehabilitating the Great West Sad- 

lery Company. A. G. A, Spence, of 
Fry, Mills, Spence, investment bank- 
ers, Toronto, has been appointed to 
the presidency, and Fred B. Curry, 
who was long an important merchan- 
dising executive with the Robert 
Simpson Company, has assumed the 
general meanagership, and will make 
his headquarters in Winnipeg. 

The report for the latest fiscal 
year, which came to an end on June 


~ 30 last, was a distinct surprise not 


only to those who had been instru- 


’ mental in placing the securities of 


the company with the investing pub- 
lic but to the shareholders as well. 
It disclosed a condition of affairs 
which could not have been apprehend- 
ed save by those who were connécted 
with the active management of the 
concern, The net profits during the 
preceding twelve months had shrunk 
from $282,876 in 1928 to $12,787 in 
1929, a startling decrease of $270,089. 
The management was, therefore, 
compelled to draw upon the surplus 
account to the extent of $58,708 to 
meet the first and second preferred 
dividend requirements, which totalled 
$71,495. 
Dividends Were Postponed 
Here was a situation which re- 
quired drastic treatment, and in order 
to afford the new management every 
opportunity for the development of 
future business and to remove any 
embarrassment that had been oc- 
casioned by the decline in revenue it 
was decided to postpone the pay- 
ments of dividends on the first and 
second preferred stocks for the time 
being. The distribution which ordin- 
arily would have become due on De- 
cember 1 last was consequently with- 
held, It is not known yet just how 
long similar action will be demanded 
but, as both issues are cumulative, 
the shareholders in the long run, it is 
anticipated, are likely to lose little 
by the delay. In the meantime, Mr. 
Spénce has spent much of his time 
in Winnipeg in collaboration with 
Mr. Curry in the attempt that is be- 
ing exerted—so far, it is said, with 
much success—to place the opera- 
tions of the company on a satisfac- 
tory basis. , 
The company has three classes of 
stock outstanding—$900,000 of 6% 
per cent first preferred and $199,900 
of 6% per cent second preferred, both 
of them of no par value, and 40,003 
shares of common of no par value. 
The first preferred and the common 
are listed on the Curb markets in 
Toronto and Montreal. The first pre- 
ferred is callable on 90 days’ notice 
at 110 and accrued dividends and is 
convertible at any time into common 
on a basis of one share of preferred 
for three of common; it is non-voting 
unless four gece’ dividends are 
in arrears. The stock was first of- 
fered publicly at par with the right 
to Seed two shares of common 
at $18.50 per share along with each 
share of preferred. he second 
preferred is convertible into three 
shares of common and is redeemable 
at 100, but, this stock has not been 
publicly offered. No dividends have 
as yet been paid on the common, 


Handles Various Products 
¢ aan established in Winnipeg 
in 1899, the company was reorganized 
in its present form in 1928, when a 
public offering of securities was 
made. The concern, as its name would 
imply, is not one that is wholly de- 
voted to the exploitation of harness 
and leather goods, only 55 per cent 
of its turnover, as a matter of fact, 
being connected with these lines, 


“Drumheller Coal 


Company Has Bonds and 
Common Stock in Hands 
of Public 


Public investment interest in 
Drumheller Consolidated Collieries, 
Ltd., dates from February, 1928, 
when Lougheed & Taylor, Ltd., of 
Calgary, offered $500,000 of 7 per 
cent first mortgage sinking fund 
bonds at par and accrued interest 
with one share of no par value 
common stock with each $100 
par value of bonds. The com- 
pany’s property consists of more 
than 2,000 acres on the Red Deer 
River in the Drumheller district of 
Alberta. It is estimated that the 
company has in excess of 6,000,000 
tons of coal and prior to 1928 the 
company produced an average of 
$60,000 in revenue against which 
there was an average of less thap 
$7,000 annually in royalty fees. 

The company has a strong board 
of directors. The president is C. J. 
Yorath, president of Canadian 
Western Natural Gas, Light, Heat 
& Power Co., and affiliated enter- 

rises; James W. Davidson, Edmund 

aylor, T. M. Chandler, president of 
the International Utilities Corpora- 
tion, and Jerome L. Drumheller, 


Calgary Brewing 


Successful Company With 
Long History Financed 
in London 


There is very little investment in- 
terest in Canada in the Calgary 
Brewing & Malting Co., which was 
established in 1892 under a Dominion 
charter. This company, in addition 
to its brewing and malting plant 
owns and operates cold .storage 
plants, hotels and other a 
at various points in Western Canada. 
In 1926 the company acquired all of 
the stock of the Silver Spray Brewer- 
ies of Calgary. . °* 

Capitalization of the company con- 
sists of common stock of $100 par 
value cf which there is’ outstanding 

1,600,000. As at the end of the 
iscal year, 1929 (March 31), the 
five per cent first mortgage due in 
1942 totalled $576,840. 

i comp: ¥ 8 comsings | hove been 

owing rapidly, otalling more 
oo sale the profit of 1928 and the 
Spares of 741 were after pro- 
vision for bond interest, taxes and 
bad debts was reserved. 

Officers of the company ane. A. E. 
Cross, pres., Sir F. A. McNaghten, 
vice-pres., D. W, McMillan, treas., 
and J, T, Cross, sec. 


Cushing Mills Among 
Industries of Moose Jaw 


Cushing Mills Ltd. is a holding com- 
pany controlling through stock owner- 
ship the R. L. Cushing Millwork Co., 
of Moose Jaw, the A. B. Cushing Mills 
Ltd., Calgary, and the A. B. Cushing 
Mills of Vancouver. The product of 
the company is millwork such as win- 
dows, sash, doors, flooring and lumber 
of all kinds. 

The head office of the company is at 
Moose Jaw. The president is A. B. 
gg! and the general manager is 
R. L, Cushing. 


The issued capital amounts to $100,- 
000 offseven per cent cumulative pre- 
ferred of $100 par value and $250,000 
of common of $12.50 par value. 

The balance sheet of the company as 
at December 31, 1928, shows gross 
assets of $503,944 of which $200,658 
land, buildings, ete. ....50: »,,../ 3 


ALBERTA PACIFIC 
WELL ENTRENCHED 
IN GRAIN BUSINESS 


One of the Strongest Firms 
Operating in Western 
Canada 


Alberta Pacific Grain Company, 
Limited, is one of the largest and 
strongest grain companies in Can- 
ada. Though it operates on a large 
scale in Alberta, activities are by no 
means confined to this province, A 
number of elevators are situated in 
Saskatchewan, a terminal elevator 
is owned at Vancouver, while the 
company has substantial holdings in 
elevator companies at Port Arthur 
and Fort William. : 

The company is engaged in the 
business of handling, sorting, stor- 
ing, marketing and al] other phases 
of a general grain business. In ad- 
dition it handles coal and flour, and, 
through a subsidiary in Vancouver, 
it cai ries on a flour milling business. 

The last crop year, which was 
favorable to all grain companies, 
enabled Alberta Pacific to report 
record earnings of $1,140,907 for the 
year ended June 30, 1929. These 
figures exceeded those of the pre- 
vious year, which in turn constituted 
a record at that time. 

Though the company has made no 
payment on its common stock to 
date, it has consistently ploughed 
back large sums into property and 
thereby strengthened the equity of 
the common shareholders. In the 
last fiscal year it added 37 country 
elevators and 20 coal sheds and some 
flour houses to its properties, bring- 
ing the total number of elevators up 
to 375, exclusive of 180 dwellings, 
800 coal sheds and 100 flour sheds. 
Automatic air dumps were installed 
in additional 142 country elevators 
to keep pace with the growing de- 
mand for more speedy handling of 
grain, with the result that the com- 
pany’s equipment commands a high 
standard of efficiency. 

Early in 1929, Alberta Pacific 
Grain took a noteworthy —. It 
acquired the Atlas Flour Mills in 
Vancouver thereby setting a preced- 
ent in the invasion of the milling 
field by a grain company. 

Strong in Vancouver 

Alberta Pacific’s position in Van- 

couver is strong. It owns a terminal 
elevator with a capacity of. 2,225,000 
bushels which is leased to the Van- 
couver Terminal Company. In 1927, 
the company acquired a ‘lease at 
Vancouver of another elevator with 
a capacity of 2,100,000, bushels, to- 
gether with a pier capable of berth- 
me eight ocean going vessels. 
_ The outlook for the current year 
is less favorable in comparison with 
last year. In the 1928-1929 crop 
year a bumper harvest, coupled with 
speedy movement of grain proved 
beneficial to all grain companies. 
This year, however, the crop is ma- 
terially smaller while the movement 
has been slow. Accordingly, though 
storage profits in country elevators 
will be higher, revenue from hand- 
ling grain, which constitutes the 
company’s major portion of revenue, 
will be lower. 

Earnings of Alberta Pacific Grain 
are bound to fluctuate in accordance 
with the western wheat crop. The 
company has provided for this con- 
tingency by ploughing back large 
sums during prosperous years: and 
has strengthened its financial posi- 
tion to enable it to off-set the effect 
of a léan ‘year, 


“The Financial Post,”’ in its issue of October 24th, 
illustrated crop conditions in the Prairie Provinces 
by means of a graphic map. Some areas had a good 
crop, coming on top of several years of good crops, 
and wil] have nermal or even better than normal 


buying power. 


These areas were shown in black. 


The Lethbridge District was Number ., as shown 
below—one of. six. districts so distinguished. 


THE FINANCIAL POST 


Burns and Co. 


Sales of First Ten Months 
Have Increased More Than 
20 Per Cent 


Burns & Co. Limited, was incor- 
porated in 1928, to acquire as a go- 
ing concern, the business of P. Burns 
& Company Limited, the latter com- 
pany having been founded in Cal- 
gary, in 1890. 

From a modest beginning, the 
business has shown a steady growth 
and constantly increasing diversity 
in the range of its activities, until 
today it owns or controls 6 packing 
houses, 17 wholesale fruit depots, 
over 90 retail meat and provision 
stores, a large number of creameries, 
cheese factories, icecream and milk 
distribution plants. 

From the outset, the company’s 
packing establishments have proved 
to be most important sources of 
revenue. The meat-packing estab- 
lishments and cold storage ware- 
houses are up-to-date in construction 
and equipment and are located at im- 
portant centres in Western Canada. 
The onneny has a large market for 
its products both at home and abroad, 
but the domestic market is the most 
important one. The large volume 
sold in the domestic market makes 
greatly for stability of earnings. In 
the export market, large quantities 
of bacon, ham, butter and cheese are 
exported by the company to Great 
Britain, where its products are high- 
ly regarded. Its various brands have 
gained wide recognition in the Brit- 
ish market. The company’s other 
chief export market is the Orient. 


The balance sheet for 1928 showed | P 


a strong financial position, the ratio 
of current assets to current liabilit- 
ies being about two to one. Current 
assets amounted to $8,142,687 
against current liabilities of $4,077,- 
343 leaving a net working capital of 
$4,065,344. Fixed assets amounted 
to $11,556,309 against which there 
was a general reserve available for 
depreciation amounting to $1,856,- 
455. Other assets amounted to 
$855,859, and liabilities other than 
current were $368,622. 
Earnings Have Expanded 

Since earnings are only published 
with the annual statement, exact 
figures on the Burn’s earnings are 
not available for 1929, but from re- 
liable sources it is learned that for 
the first ten months of this year 
sales to the public have shown an 
increase of more than twenty per 
cent over those of the corresponding 
period of last year. All departments 
of the company’s business have 
shared in this expansion. During 
the past two years, the company has 
extended its dairy and ice cream 
business. A chain of dairy plants 
has been built up or acquired in the 
provinces of Saskatchewan, Alberta 
and British Columbia. The past 
summer has been a record one for 
ice cream business. 

Recent acquisitions worthy of note 
are the Cobourg Dairy Limited at 
Moose Jaw and the Valley Dairy at 
Vancouver. The acquisition of the 
Cobourg Dairy has placed the com- 
peng in a favorable position to 

andle the general my business of- 
fered in Southern Saskatchewan. 


The purchase of the Valley Dairy in | 


Vancouver has provided the com- 
any with plant facilities for hand- 
ing the Vancouver milk business. 
The company’s dairy unit in Van- 
couver now ranks as the second 
largest. milk distributor in that city. 


“BUMPER CROPS” in Lethbridge! 


‘LETHBRIDGE 
ea 


A. B.C. 


COVERAGE 


Number of homes in Leth- 


BD nnccncseceteten 


Circulation 
Herald in Lethbridge 


Circulation of Lethbridge 
Herald in surrounding dis- 
trict ®@eeseeeeeeeeeeeeeesee 3,897 


Total circulation .. 


The 


of Lethbridge 


High-Average 
Buying Power 


crops harvested this year, the 


B evr: of the highly successful 


Lethbridge District in Southern 


Alberta 


is a most 


prosperous and 


profitable 1930 sales field, and one 
that national advertisers cannot afford 


to disregard. 


For, 


in the territory 
Lethbridge, the average yield for 


surrounding 


1929 was 19.2 bushels per acre, and 
the average for the past 4 years was 
23.7 bushels, the highest average 


wheat yield of 


any district in the 


entire Canadian West. 


In this fertile territory The Lethbridge 


sales influence. 


Herald wields the strongest single 


With three daily 


editions it blankets practically every 


2,656 


2,860 able-to-buy 


well-to-do home, not only in Leth- 
bridge but also throughout the entire 
Southern Alberta district . .. all the 
homes, 
paper wholly on the strength of the 
excellence of its news, editorial and 
advertising columns. 


who buy this 


For rates and detailed information 
consult any recognized advertising 


agency, 


LETHBRIDGE HERALD 


LETHBRIDGE, ALBERTA 





GREAT AND WIDE- 
IS FLOWER FAME 
OF MEDICINE HAT 


Cheap Fuel Aids Progress 
of West’s Largest 
Greenhouses 


One of the most interesting of 
Western Canadian investment enter- 
prises is Medicine Hat Greenhouses 
Ltd., which has nearly ten acres 
under glass and which ranks as one 
of the most important institutions 
of its kind in Canada or the United 
States. The company operates under 
favorable conditions owing to the 
fact that the fuel used for heating 
the greenhouses is natural gas 
which, it is understeod, costs the 
compeaty only five cents per 1,000 
cu. ft. 


Situated midway between Winni- 
peg and Vancouver on the main line 
of the Canadian Pacific Railway and 
at an important junction point the 
company is able to ship its potted 
plants, flowers and small vegetables 
advantageously in any direction 
within the country. While the dis- 
tribution is largely on the Prairie 
Provinces, in British Columbia @nd 
in northwestern Ontario, there have 
been shipments as far east as To- 
ronto and Montreal and to the 
United States. The reputation of 
the company for quality goods and 
prompt service jis unexcelled. 

The company became of public in- 
vestment interest under its present 
name in 1929, the new company ac- 
quiring the Rosery Flower Co. The 
redecessor company was established 
in a smal] way in 1909 and growth 
has been continuous. The present 
company is under the supervision 
and management of executives who 
were instrurienta] in the success of 
the Rosery Flower Co, Outstanding 


HE most complete and detailed information that has 
ever been gathered on this subject is now available 
in The Financial Post Survey of Canadian Oils, 


capitalization of the company con- 
sists of $380,000 of seven per cent 
cumulative preferred stock of $100 
par value and 20,000 shares of com- 
mon stock of no par value. ; 

Beginning in 1930 the company is 
obligated to set aside 10 per cent 
of its net earnings, after preferred 
dividends, for the redemption of the 
preferred stock. The sinking fund 
purchases may be in the open market 
if the market value is less than the 
redeemable price of $105 per share, 
otherwise the redemption will be 
carried out by lot. The preferred 
stock originally was issued in the 
early part of 1928, at par and ac- 
crued dividends with a bonus of one 
share of common with each share of 
preferred. : 

The president of the company is 
D. A. Hutton arid the other directors 
are R. C. Carlile, O. D. Arnott o 
Calgary, R. B. Davidson and E. D. 
J. Ueberrhein of Medicine Hat. 


Sask. Co-op. 


Creameries Have Been Mak- 
ing Good Progress Since 
Merger 


The experiment of the Province 
of Saskatchewan with Co-Operative 
Creameries was not a success, but 
since the enterprise was consolidated 
with the Caulder Creameries, the 
prospects have been better. Eventu- 
ally there should be a simplification 
of the complicated capital “a. of 
the company now known as Sas- 
katchewan Co-operative Creameries. 

The company operates about 50 
creameries, milk plants and storage 
houses in Saskatchewan. The prod- 
ucts include milk, cream, butter, ice 
cream and other dairy products, The 
retail milk and cream business is 
substantial and butter is distributed 
in prints in Winnipeg, the Province 
of Saskatchewan and also in the 
mining area of Northern Manitoba, 
The company has re-embarked in the 


egg business and poultry business 
in the current year. 

The company was formed in 1927 
as a merger of Caulder’s Creameries 
and Saskatchewan Co-Operative 
Creameries. The head office of the 
company is in Regin. 

Active management of the com- 
pany is now in the hands of O, W. 
Andreason who is vice-president and 
general manager. J. A. Caulder, on 
whose shoulders fell the burden of 
the problems of consolidation, re- 
mains as president of the company, 
but no longer is actively identifi 
with it. The other directors are all 
residents of Saskatchewan. T. D 
Martin is treasurer and S, A. Dav- 
idson is secretary. 

Capital stock of the company con- 
sists of $584,020 of cumulative pre- 
ferred, $108,000 of amalgamation 


f | preferred “A,” $355,083 of govern- 


ment redeemable preferred, and 


$345,275 of common, All of these | og 


are of $10 par value. 


Independent Biscuit : 
Reported as Progressing 

Independent Biscuit Co. is a Western 
company managed by the former 
proprietor of a company which now is 
a unit of the Canada Biscuit Co, It 
is stated that Independent Biscuit Co. 
is making goes progress. 

Outstan ing capitalization consists 
of $150,000 of first preferred of $100 
par value, $50,000 of second preferred 
of $100 par value and 5,000 shares of 
common of no par value. 

Officers and directors of the com- 
pany consist of Harvey Shaw, presi- 
dent, E. E, Peterson and D, O’Rourke. 


Western Tent & Awning 
is Regina Manufactory 


The Western Tent and Awning Com- 
pany of Regina manufactures sun 
blinds. The outstanding capitaliza- 
tion consists of $12,000 of 8 per cent 
cumulative preferred and 2,500 of com- 
mon of no par value. 

Officers and directors are Douglas 
Fyffe, president, R. E, Robb, vice-presi- 
dent, B. C. Cross, secretary, J. S 
Bartleman and W. W, Smith. 


EVERY 
HOLDER OF OIL STOCK 
WILL WANT THIS BOOK! 


THE FINANCIAL POST 
SURVEY OF 


CANADIAN OILS 


IS NOW AVAILABLE 


coming off the press immediately. 


In a clear and concise way each oil field in Canada is 
covered, giving the general location and extent of the 


geological formation, as well as the history of develop- 
ment efforts in that particular area. Following this gen- 


.|time numerous subsi 


December 26, 192g ie 


Canada Vinegars ‘ 


Company Establishes Virtua} ; 


Monopoly in Its Line in 
Dominion 


Canada Vinegars, during its pas 
fiscal year, which ended Sith ioe 
vember 30, eapages & season of active 
business. All of its plants were kept 
working well up to capacity and little 
trouble was experienced in vending 
its product, 

Nothing came of the offer to pure 


*/ chase control of the company at $50 


per share, though, at the time this 
proposition was imparted to the 
shareholders, the stock sold up in 
the open market from around 30 te 
42, Since then there has been a 
decline in values to 26 with the stock 
currently selling in the vicinity of 


Earnings of the company d 
the past twelve months are 
to have run in the vicinity of $4 per 
share. In view of this fact there are 
rumors that the existing dividend, 
which is being paid at the rate of 
$1.60 per annum, will be 
shortly to $2, Quarterly payments 
50 cents iy share then will be P 
instead of 40 cents as at presen 


The company up till early in 1929 
had in operation twelve plants, 
in April last another was added 
Vancouver, that of the Prem 
Vinegar Company. This purchase 
was made without recourse to any 
new or additional financing, There 
are now thirteen plants in all, These 
are located at Toronto, Hamilton, 
Norwich, Owen Sound and Sing 
in Ontario; Montreal (two R ts) 
and Quebec City, in Quebec: ° 
peg (two plants} in Manitoba; Cal- 
gary and Edmonton in Alberta; and 
Vancouver in British Columbia, 

The largest manufacturers of 
vinegar in the Dominion, the com- 
pany dates back to 1898, since which 

diaries have 
been absorbed. 


Here is a typical 
review 


HARLAND PETROLEUMS, LIMITED « 
(Deminion Incorporation, 


Registrars 
Auditers—A. L. 


Company—O 
erty on the Waite V: 


eral information is a list of all companies incorporated 
to operate or prospect in that district, with all the 


detailed information available about each company. 


Very little information has been on record before regard- 
ing the status of the royalty obligations and drilling 
agreements in the case of oil wells in Canada. Along 
with the names of officers and directors, the history of 
the company, its capital structure, etc., this basis of 9 


royalty agreements and drilling contract is given. 


In each case, where obtainable, the last balance sheet is 
printed. When the stock of the company is traded on 


under a cash footage 
Property. 


10 ‘& 
High 
1& 


any recognized exchange, the price range is given and 38 0: ‘ 
where dividends have been paid a record of such pay- 


ments, 


By means of large specially prepared maps appearing in 
each section, you may locate exactly the position of any 
well and see its relation to the oil-bearing areas. These 


maps are a feature of tremendous interest and value to 
any prospective buyer or present holder of oil stocks. 


15 
& it ....- e- 


For easy reference, the wealth of information contained 
in The Financial Post Survey of Oils has been carefully 
and accurately indexed. : 


No steps have been neglected to make this Survey of 
Canadian Oils complete, The production of this book 
has been under the direction of the Editor of Financial 
Post and of J. George Johnston, who has visited person- 
ally many of the fields. Many weeks have been spent 
by trained men on The Financial Post staff getting 


information first hand, right on the spot. 


Development—The status of operations as at 


Head Office—314-5 Maclean Block, Calgary, 

and Transfer Agents—Not appointed. 
Stevens, 
wns and 


erty on the Hnbwoed ‘Sorth 
Rickert, P Herron, 


Royalties—The only 
royalty Mabilities, is L.5.D, 14, 
which one-eighth of marketed 
to the original leaseholder. 
Drilling Agreements—Contract for drilling was let 
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Calgary, Alta. 

> eee owns aed 
Turner Valley, Julius 

Ghost River, J: 


on which there are 
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production is payable 


basis. 
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aon Valley—140 acres. 
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tober 1, 1929, was as follows: The location for weil 


No. 1 was spotted on 
been done. 


Noble, Calgary, Alta. 


company $75,000. 


the south 14 of L.S.D. 14, sece 


tion 6-20-8-w5, No drilling or development work has 


Officers—A. L. Harland, pres.; C. B. Shimp, vice- 
pres.; J. H. Pashak, sec.-treas. 
Directors — A. L. Harland, J. H. Pashak, T. J. 


; C. B. Shimp, Vulcan, Alta.; 


J. J. Rooney, Winnipeg, Man. 
CAPITAL STOCK 


Authorized Outstanding Par 


2,000,000 shs. 600,000shs. NPV 

Of the issued and outstanding shares, 200,000 were 
vendor shares, and 800,000 were offered to the public 
by Harland Agencies, 


Calgary, Alta., to net the 


The Financial Post Survey of Canadian Oils will be ready for delivery 
by December 14th 


The Financial Post Survey of 
Oils is a strongly bound volume 
12 by 9 inches in size, contain- 
ing about 130 editorial pages. 


SUBSCRIPTION RATES 


Single copies ............ : 


| A reduction for bulk orders of 
20 copies and up. 


THE 


FINANCIAL 


143 University Ave. 
TORONTO — 


Only a limited edition of the Financial 


Post Survey of Canadian Oils has been 
printed and the demand, from all parts 


of Canada, will be great. To make sure 
of your copy, therefore, order at once, 
using the coupon below. 


Toronto, 2. 


POST 


Southam Bidg. 
MONTREAL 


Sirees Nes ecccocnasecoccdcee 


r-—--------COUPON-—--~----= 


The Financial Post, 
153 University Ave., 


Please send me ....ss-eeeees copies of The 
Financial Post Survey of Canadian Oils. 


Attached is my cheque for $....sssee 


Name SCHOTT THEE ESTE SEETERETESESEEEEE 


rate 
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THE PROVINCE OF 
ALBERTA 


WITH ITS WEALTH OF 
NATURAL RESOURCES 


OFFERS UNLIMITED OPPORTUNITIES FOR INDUSTRIAL DEVELOPMENT 


Realizing the vast potential wealth which these resources represent, financial interests, after thorough 
surveys, are confidently making investments and undertaking projects which will contribute greatly to the | 
industrial growth of the province. 


Investors and manufacturers alike are rapidly taking 
advantage of the fact that Alberta’s resources 
include : 
More than fourteen per cent of the world’s coal reserves and eighty-seven per cent -f the coal reserves 
of Canada. 


More than seventy per cent of the annual petroleum production of the entire Dor .inion, Alberta takes 
first rank among the provinces of Canada in the production of oil. Alberta wells <1 rapidly disproving 
the statement which was formerly true: “only 4 per cent of oil and its by-products use.’ :,: the British Empire 
is produced within the Empire.” 


More than two-thirds of the natural gas produced annually in the Dominion providing an unlimited 
supply of cheap fuel for domestic and industrial purposes. 


More than fifteen thousand square miles of bituminous sands, stated by geologists to comprise one of 
the richest potential oil fields in the world. 


More than sixty thousand square miles of merchantable timber, providing an abundance of building 
material. 


More than two thousand square miles of lakes many of which yield fish in commercial quantities, 
More than one million h.p. of water power utilized and available for hydro-electric development, 


More than thirty million dollars worth of mineral production yearly. In addition to coal, this represents 
extensive deposits of salt, ceramic clays, building stone, gypsum, talc, ochre, and bentonite, and in most 
cases development is only in its infancy. 7 


A steadily growing urban and rural population of some 650,000 providing an ever-widening market 
for manufactured products in many lines. 


‘Alberta farmers last year marketed agricultural products to the value of $264,607,300, an average return of 
$3,300 per farm, and many thousands of acres of cheap, fertile lands are available for settlement and 
| development. 3 


-FOR FURTHER INFORMATION APPLY PUBLICITY BRANCH 
GOVERNMENT OF ALBERTA | EDMONTON, ALBERTA 
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HUDSON’S BAY CO. [Swift Current Thrives City of Red Deer Offers 


Agriculture and Mining 
A MERCHANDISERS In Fertile Farm Areal (“@ Inducements to Industry§ 


Meet at Prince Albert 
ortherly Saskatchewan City is Market Centre for| *) mM... De .,, Vity Has Become Prosperous Commercial and Dis- “Education, Industry, Progress” Motto of City Whiclat i 
: raich Farming District ian Great Area ‘of : —— ——— i tributing Centre for Southwestern Saskatchewan’s Serves Prosperous Mixed Farming District in ° 3m 
Mineral and Pulp Resources , Thitios | Most Populous District Centre of Fertile Province 


Is Now at Helm 


eh one of the 

: peor vi *4nancial instituti 

Midway between Calgary and Ed- maintained a good financial condiity - British Columbi. 
monton is the City of Red Deer, the tion and borrowed no money while bp 


Commercial and distributing cen-| Served by five lines of railway, 


; \ 
ap 


ee, 


# 
| 


Prince Albert’s location presents 
two apparent paradoxes behind which 
may be seen the reasons for its pres- 
ent thriving condition and the assur- 
ance of a great future. 

‘It is the most northerly city in 
Saskatchewan. It is also far south, 
being located 100 miles below the 
centre of the province. 

From this first incongruity follows 
a second of premier importance. 
Prince Albert is the market and dis- 
tributing centre of northern Sas- 
katchewan, western Canada’s finest 
mixed farming, dairying and stock 
raising district. It is also the centre 

eat new inland em- 


of a rugged but 
wealth, pulp and 


pire of minera 
power resources. 
Situated thus as the gateway to 
districts producing such basic neces- 
sities the city is bound to develop and 
progress even far beyond its present 
achievements. 
' Has Beautiful Homes 
Yet the city not only holds out un- 
paralleled opportunities to industry, 
it also offers many attractions to the 
ple who come with the business. 
Nestled in the south bank of the 
north branch of the Saskatchewan 
_ River, it possesses an unrivalled situ- 
ation of beauty, while beautiful 
| homes, situated among the tree clad 
eminences, further enhance its at- 
|tractiveness to the home-seeker. 
There is also the appeal of Prince 
‘Albert National Park, a playground 
and wild life sanctuary comprising 
1,868 square miles which is already 
| attracting visitors, 
} The growing city of Prince Albert 
‘was founded in 1866 by a Presby- 
‘terian missionary. Since then the 
‘wsual struggles of a pioneer settle- 
ment have So passed, and today the 
city of 8,000 stands secure in an un- 


| xivalled position, 


For many years the development 


; of Saskatchewan passed Prince Al- 


way lines in the more southerly por- 
tions of the province. Now, with 
settlement taking place chiefly in the 
northern sections and with the rail- 
way and mining developments now 
ushing past it, Prince Albert’s day 
in come because it is practically in 
the centre of the three prairie prov- 
inces, either east and west or north 
south. 
Railways Plan Expansion _ 

Today it has several advantages it 
did not possess for many years. As 
a Se ae centre _ — — 
ca y having only the C.N.R. 
a to operate over. Now the C.P.R. 
is preparing to participate in the 
development, and in a short time the 
two railways will have 12 lines radi- 
ating in all directions from the city. 

The reason for these numerous 
lines of railway is the fact that 
Prince Albert district is the centre 
of one of the finest mixed farming 
areas in western Canada, while north 
of it in the Lac la Ronge and Rotten- 
stone Lake areas are situated most 
of the mineral wealth in the prov- 
ince. Also it is about half the dis- 
tance from Winnipeg to the Manitoba 
mining areas and is the largest city 

m_ Churchill on the Hudson Bay 
railway. 

These-factors-which have brought 
the railways’. branch lines will also 
assist in making Prince Albert—as 
was predicted many years ago—the 
largest city in Saskatchewan. There 
the farmers have a good market with 
the Northern Saskatchewan Stock 


bert by as it followed the main rail- 


Holds Purse-Strings 


HON. HOWARD McCONNELL, B.A.. L.L.B., 


newly appointed treasurer of the province of 
Saskatchewan, 


WEYBURN BANK 
IS SUCCESSFUL 
IN ITS PURPOSE 


380 Branches Serve Area 


Surrounding Head 
Office 


The Weyburn Security Bank is a 
successful western Canada institu- 
tion which is‘something of an anom- 
ally in Canadian finance, since this 
district bank has remained in prof- 
itable operation during a period 
when the trend in Canadian banking 
was for consolidation and absorption 
by larger institutions which have a 
nation-wide scope for their activities. 

The Weyburn Security Bank op- 
erates 30. branches in Saskatchewan 
with head office in Weyburn. The 
authorized capitalization is $1,000,- 
000 of which $655,700 has been sub- 
scribed and $524,560, or 80. per cent, 
has been paid up. The present divi- 
dend is 7 per cent per annum. In 
i916 and 1917 a stock dividend of 
five per cent was paid. 

The Weyburn Security Bank was 
opened as a private bank in 1902. 
Branches were established at Griffin, 
Halbrite, McTaggart, Midale, Pang- 
man and Radville. The institution 
became a chartered bank under the 
Dominion Bank Act in 1910 and in 
1916 the Farmers’ Exchange Bank- 
ers, a private banking company with 
branches at Mossbank, Vantage, Ed- 
ington and Expanse, was acquired. 
The Edington branch is now in-op- 
erative. 

While the company’s earnings for 
the year 1928 were less than for the 
previous year, the dividend was 


earned by a comfortable margin and | 


the balance sheet as set forth in the 
official report to, the government and 
the public indicated a conservative 
method of operation with a good 
proportion of the assets in immedi- 


ately available liquid resources and | Powell, 
marketable securities. The company | tens 


has about $370,000 in real estate 


other than -bank premises and in| A. M 
most: of which are a! 


mortgages, 


BUILDS FOR FUTURE 


Department Stores of Attrac- 
tive and Substantial Archi- 
tecture Looking Far 
Ahead 


One of the most important of the 
merchandising organizations operat- 
ing in Alberta and Saskatchewan is 
| the Hudson’s Bay Co. This company 
|operates retail stores in Calgary, 
| Lethbridge, Saskatoon, Edmonton 
'and Yorkton. Wholesale stores also 

are operated in Calgary, Saskatoon, 
| Regina and Edmonton. 

Much of the 2,500,000 acres of land 
| still held by the company in the 
| Prairie Provinces is in Alberta and 

Saskatchewan. This land gradually 
is being sold to settlers and the-com- 


pany actively is interested in im-| population 


| tre for the fertile and populous dis- 


| trict of southwestern Saskatchewan | facilities for the distribution of mer- 


is the City of Swift Current, 110 
miles west of Moose Jaw on the 
main line of the C.P.R. and 150 miles 
east of Medicine Hat. It offers 
splendid opportunities to manufac- 


turing, wholesale, jobbing and dis- | 


tributing concerns. . 
The city is in the valley of Swift 
River, and to transient visitors who 


cannot see beyond the surrounding| more combines were sold in Sas-! 
| katchewan than in both the other 


barren hills it is always a source of 
wonder that a city should exist there. 
The reason for the city and its pros- 
perity is that beyond the hills is 
the greatest wheat growing district 
of Saskatchewan which is served by 
Swift Current. The city’s distribut- 


ing area comprises 23,937 farms} 


directly supporting a rural popula- 
tion of 95,260, besides an urban 
of 29,539 scattered 


Swift Current offers the best of | 


| chandise in the southwest of the 
| province. It is also recognized as 


| one of the main distributing points | 


for farm implements. Almost every 
| Canadian and United States imple- 
ment manufacturing firm of impor- 
| tance has an agency in the city. The 
| farmers of the area are investing in 
the most modern machinery. In 1928 


| prairie provinces together and more 
combines were sold in southwestern 
Saskatchewan than in the rest of 
the provinces. 

Some ten years ago the city suf- 
fered from growing pains, but a 
succession of able mayors have since 
| ruided it to safety. In the last three 
| years the population has increased 
| trom 4,175 to over 5,500. The capi- 


migration from Great Britain into| through 173 hamlets, villages and} tal expenditures of the city during 


| Canada through th esubsidiary com- | towns, giving a total of 124,799 
o£ 


pany, Hudson’s Bay Co. (Overseas) 
Ltd. 
Certain trading posts of the fur 


trade department of the Hudson’s | Current is primarily a wheat district, 


Bay Co. also are operated within the 
provincial boundaries of Alberta and 
Saskatchewan. 

Retail Trade Expands 


| 


The retail department stores of | 


the business which the committee 
has been expanding in the last sev- 
eral years. The stores which have 
been constructed are buildings of a 
substantial and attractive . nature, 
and it is believed that these struc- 
tures will depreciate in value very 
slowly. While there has been some 
criticism of the policy of the com- 
pany in making such a large invest- 
ment in steel and stone in anticipa- 


the liudson’s Bay Co. is a branch of 


2 of the continued growth of the | Company has now become one of the | 
| community in which the stores are| large dairy units in the Canadian | 
| located, the retail department, never- | West. About a year and a half ago, | 
| theless, is stated to be increasingly 
a even after taking into ac- 


count the interest charges on the | P 


capital invested. 


An evidence of the growth of the | the Canadian P 


department stores branch of the 
business is the important addition 


to the centrally located store in Cal- | i? 


gary. Other expansions are planned 
and are being carried out. 
Controiled From London 

The Hudson’s Bay Co. is an Eng- 
lish company and is controlled from 
London. Charles 
ernor, Sir S. 
deputy governor, George 


V. Sale is the gov- 
H. Richmond is the 
W. Allan, 
K.C., is chairman of 
committee and J. Chadw 
is the secretary. 

Mr. Sale ma‘ces frequ 
Canada ard hes a br 
ate know!<d 
Canadian head ¢ 
is in Winnipeg and it 
the Conadian ce: ee | 
lcient authority t rat 
iness without the 
'the remote Londor 


ck Brooks 


ect the 


when the Canadian West iffer 
¥ a ¢ ly. 
P 4h, Waals 


iH, D. 


nd G. K. Kris- 


. Hel- 


legacy from five or six years ago ' le! 


the Canadian | 


| 


ton. 


| the same period have been over 
people to be supplied through Swift | $100,000. This year there has been 
Current. 'an increase of 30 per cent in light 
While the hinterland of Swift| and power revenues despite a reduc- 
| tion of 25 per cent in the rates. 
livestock also contributes to its Since 1926 there has been an in- 
prosperity. Last spring the market | crease in net assessment of $579,215, 
value of its livestock averaged $310| and the buildings in the business 
per farm. . /area have increased about 75 per 
Founded thus on the basic food} cent. Building permits for 1928 


production of wheat and meat, and| were $314,000, of which the larger, 


with prosperous farmers cultivating| part was for business buildings. 
from a quarter to 30 sections, the| During the first 10 months of 1929 
future of the district is assured and] permits totalled $332,000, about 
with it the growing prosperity of | eqally divided betwen residential and 
Swift Current. business buildings. 


Edmonton City Dairy |Great Service 
From a very small beginning, the | Rendered City 


> Edmonton’s Y.W.C.A. is noted for 
the company erected a modern milk | the variety and extensiveness of its 
lant which is a great credit to the | activities. Crowds of young people 
city. This plant is directly opposite ,may be seen going into the “Y” every 
acific Railway station, , day for basketball, swimming, gym- 
and gives visitors to the city aj} nasium work, dramatics, sing-songs, 
good first impression of Edmonton’s | at homes and kindred recreations. 
dustrial growth. Apart from serving simply as a 
Edmonton City Dairy, supplies a|club for girls the “Y” extends its 
large proportion of the milk, cream, | work to render valuable services to 
ice cream and butter sold in Edmon- | the community. During 1928-29 its 
Both sales and profits of the! representatives met 17,066 trains 


/company have been increasing stead- | and assisted 4,649 people. Seventy- 


| 
j 
| 


| 


, _J. | agement and to the city. ‘ 
Me- | of the company, depending as it does 


‘pears to be very promising. 


'six girls in special need were given 
lodging and 48 girls were given help 
while looking for work. During the 
president of the company, while H. | year 3,177 girls lived at the “Y;” of 
P. Madsen is secretary-treasurer. | these 104 were permanent residents 
These men have been associated with and 3,073 were transients. 
the business for a great many years, | The “Y” is also doing important 
and have been largely responsible | work by teaching many people to 
for its success. |swim. During the past year more 
Early in 1929, R. A. Daly & Co.,/ than twelve thousand took advan- 
hecame financially interested in this | tage of its swimming pool. 
ympany, and offered both preferred | — 
nd common stock to the public. This | 
k is now listed on the Toronto 


ily from year to year, reflecting the 
very fine management which the 
company enjoys. W. W. Prevey is 


Fruit Growers Will Meet 
The annual convention of the Nova 


urb market, and maintained its Scotia Fruit Growers’ Association is to 
be held at Kentville, January 14, 15 


price remarkably well during the ae 
ent collapse in stock prices. Quite | *" 16.0 = 

a substantial amount of the prefer- | ‘ 
ed and common stock is held by 

ustomers of the company in Ed- 

nenton, The success of this busi- 

ness in the past and its strong fi- 

nancial position at the present time 

are a great credit to both the man- 

The future 


upon the growth of Edmonton, ap- 


By Y.W.C.A. 


} 
} 


| HON, J. T. M. ANDERSON, M.A., L.L.B., 


who was recently chosen premier of Sas- 
katchewan. He also holds the portfolio of 
Education. 


RELIANCE GRAIN 
HANDLES SHARE 
OF GRAIN TRADE 


Reliance Grain Company and 
through its subsidiary, Province Ele- 
vator Company, Limited, owns and 
operates 158 line or country eleva- 
tors in Manitoba, Saskatchewan, and 

| Alberta. The total storage capacity 
/o° the line elevators is 6,100,000 
|Lushel hile in addition to these 
|] Opeci vs, the company controls 
ver 50 line elevators throughout 
| Western Canada. 
| A four million bushel terminal 
|elevitor is owned and operated at 
| Port Arthur, while the company car- 
| ries.on a general grain, commission, 
shipping and export business through 
its ownership of Smith-Murphy Com- 
pany, Limited. 

Reliance Grain was formed in 
| 1927, and has made steady progress 
| since its inception. Earnings for 
the period ended July 31, 1929, con- 
stituted a record in the company’s 
history; the outlook for the current 
| year is not so encouraging. 


| Builds Strong Structure 


However, Reliance Grain has made 
provision for a lean period by mak- 
ing heavy writeoffs to provide 
| against such contingencies. The 
| company has built up a strong fi- 

nancial structur2 while a_ sur- 
plus of $510,000 was brought for- 
ward into the current year, making 
a total surplus of $1,029,387. 

Though it was expected that Re- 
liance Grain would declare a divi- 
| dend on its common stock, the man- 
| agement evidently deemed it wiser 
to consolidate the company’s fi- 
| nances still further before any dis- 
| tribktion was made on the junior se- 
curities, the wisdom of this policy 
is evident. 

Though handling charges will be 
|lower this year, revenue from the 
| company’s terminal elevator will be 

satisfactory. Stocks ‘of grain at the 
head of the lakes have been higher 
| this year due to slow movement of 
| grain, ani the terminal at Port 
| Arthur. has been filled to the roof 
| for some months. 


VEGREVILLE 


area. 


Calgary-Edmonton division and Al- 
berta Central branch and the C.N.R. 
Brazeau line. 
serves the surrounding country. 
The district is brush countr._ be- 
coming more timbered toward the 
mountains and more open toward 
the prairie. It is well watered by) 
the Red Deer, 400 miles long, and 


by its many tributaries. It is a most | 
desirable mixed farming district and | 


supports six creameries and grain 
elevators at every station. 

While the district has greatly in- 
creased its wheat growing area dur- 
ing and since the war, its main 
strength is in its stand of coarse 
grains and its hay and pasture lands 
with their nutritious grasses which 
give it outstanding adaptability for 
mixed farming and drying. 

Grain and Stock Thrive 

The northerly and cool location of 
the area gives constitution, stamina 
and virility to all grain’ and stock. 
The district is rapidly gaining 
supremacy in seed grain, and stock 
men are now going there in increas- 
ing numbers to replenish their 
herds. 

In the centre of all this the City 
of Red Deer has 150 acres of indus-| 
trial sites served by railway sidings. 


‘To bona fide industries seeking -a 


location the city will offer good in- 
ducements. There is an unlimited 
supply of water and the mains and 
sewers are already laid to the sites of 
future enterprise. Cheap electric} 
light and power is another asset of 
the city which buys its electricty | 
form Calgary Power at advantage- 
ous rates. 

Four Canadian charter banks 
have branches there: the Royal, th | 
Imperial, Commerce and Mont eet. 
There are four grain elevators and 
a flour mill. Two creameries io the| 
city have a large output becrv'e Jf 
their advantageous situation, ..'s* 
because of the location two .a. re 
wholesalers are firmly established 
there, and the T. Eaton Co. has a 
store to which it is going ic make 
extensive additions in the spring. 


Commission Government 


The city has been fortunate in its 
commission form of government 
which has been in operation since 
1907, six years before it was in- 
corporated as a city. The mayor 
and secretary-treasurer are commis- 
sioners and perform all the admin- 
istrative and executive duties, the 
council acting as an appropriative 
legislative body, meeting twice a 
month.. Under Mayor H. J. Snell 
and Secretary A. T. Stephenson dur- 
ing the last three years the city has 
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The city is served by the C.P.%., 


natural wholesale distributing point | preparing and building for futuy 


to Alberta’s most fertile farming; giv..-tion of a town planning con® 

oner. ae 
I wing 1929 the city net assesie’ 
|r »n- for taxation shows an i 


deve opment and expansion under t 


mn incre 
o/ $92,440 over 1928. The net a 


‘ ‘i scosment per capita is onl 655 
Over these lines it| which is low for a place ae 
| Deer’s size with the improvements 


has. From now on it is expected th 
the assessment should increase “& 
new buildings are being added t 
the roll. This year some busines 
properties have sold for double t 
assessed value, but no increase h 
been made in the land assessment fe 
1930. The assessment on these lo 
valuations is 55 miles up as follov 
general, eleven and a half mills; d 
benture, eleven and a half mil 
school, thirty-one mills; hospit 
one mill. 
Although it has an urban popula 
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tion of only 3,000, Red Deer has = i 


the facilities of a larger place b 
cause of the populous rural area 
serves. 

The Red Deer hospital is a mem 
orial to three men of the city wh 
were killed in the South African wa 


while serving with the Lord Strathy 


cona Horse. - The building is of 
brick and oanigped with all modern} 
ppliances. 

patients and during 1929, 605 wer¢, 
admitted; of these 481 were cured 


e capacity is 4@ 


“. \ 


24 improved and only four unim#! 


proved. Non-hospital supporte 
among these patients numbered 463 


and hospital supporters 143. - 


average number of patients a da P 
during the current year has been 


The city has a new eight-roo es : 


high school and three publie sch 
in which 18 teachers are employ 
There are also Roman. Catho 
separate schools run in connecti 
with the St. Joseph Convent 
which 80 students are enrolled. 


Great Value 
In Salt Beds 
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t 
Alberta’s salt deposits have b 
definitely proved to have treme 


dous value for future developmerm | 


J 
‘ a 


in the opinion of men who have b 
following the progress of investig 
tions into the latent industry. 

In recent years commercial 
velopment has been undertaken a 
results show that northern Alb 
is underlaid with salt beds whi 
are capable of yitlding a marketal 
commodity of great value. The 
tablishment of a refining plant 
McMurray has proved the h 
quality of the product and the pé 
sibility of production on a 
mercial scale, 
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A Railway, Educational, and Judicial Centre 


Yards, the large packing plant, the 
Offering Unexcelled Opportunity for Certain Lines of Light Manufacturing and General Wholesale Distribution 


various creameries and wholesale 
houses as well as with the local mer- 


ts. 

All-weather roads run from the 
city into the heart of Prince Albert, 
National Park, 35 miles away, in| 
which are conserved the headwaters 
of the routes to the mining areas and 
through the vast hinterland to Hud- 
son Bay. From the park one can | 
travel down stream to Hudson Bay 
through lakes and rivers amid grand | 
scenic beauty. More commonly now, | 
however, travel is by airplanes, which | 
use the lakes for bases in their con- 
stant flights for the great mining | 
exploration companies, 

ducationally the city boasts of a 
fine collegiate institute, large public 
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BUILDING .MATERIAL, everything the BUILDING CON- 
TRACTOR requires for modern construction. 


schools, a convent, a separate school Some of our SPECIALS worth seeing and using: RUBBER 
and several school homes. It is the | TILE FLOORING, ASBESTOS MARBLE and WALLTILE, 


See city for both the Anglican and | on ge 7 
Roman Catholic churches and has SUPERIOR WINDOWS, the greatest building improvement 
| in modern times. 


many fine churches. 

There are also two large and up-to- | 
date hospitals, one run by the city | 
and the other by the Sisters of Sion. | 


Dairy Corp. of Canada 


A comparatively new organization, | 
having been incorporated during the | 
early part of the present year, Dairy | 
Corporatio: of Canada has a control- | 
ling intere:: in two of the outstand- | 


| A 


ing concerns of this kind in the Do- | 
minion—Montreal Dairy Company | SASH AND DOOR FACTORY 

s Jiv 4 i e 
in the woodworking line. 
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i Mining Stocks a & 
42 Canada Life 


Every yard carries a complete stock of Building Material. 


CENTRE of A PRODUCTIVE AREA =, 
VEGREVILLE BOARD ef TRADE 
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EGREVILLE, while strategetically situated for distribution to all parts of the Western Prairies, dominates an 
immediate home market consisting of the richest diversified farming community in Western Canada, comprising _ 

55,000 souls enjoying an annual buying power of over twenty-eight million dollars; q 

—has unexcelled and competitive transportation facilities provided by both Canadian National and Canadian Pacific Rlys.. 

ensuring economical distribution both east, west, north and south, to all parts of the’ Province; 

se ~ site of a central electric generating station of Canadian Utilities Ltd., and thus affords ample power at competi- 

lve rates; 5 

—has an adequate supply of splendid water for all purposes, distributed by gravity through an efficient system of mains; 

—is located on a proven gas structure which will shortly be developed for both domestic and industrial purposes; 

—#s the centre of a Colony from which labour, both male and female, and of a type not susceptible to unsettling in- 

fluences, may be readily recruited; 

—offers ideal living conditions, affording all city conveniences, recreational, social, educational, and medical, with the 

advantage of definitely lower living costs; 

—and the environment essential to the employment of contented work-people, removed from the centres of labour 


lomination. 
COMIRALOR INVESTIGATE . VEGREVIELLE 


and when you realize that the western market will ultimately be best served by western industries 


LOCATE IN VEGREVILLE 
AGRICULTURAL STATISTICS VEGREVILLE CENSUS DIVISION - 1928 


GRAIN PRODUCTION LIVE STOCK SHIPMENTS” 
(1,007,492 Ac. in Crop) Horses 1,506 head 
Wheat ...... 14,000,000 bus. Cattle ........ 18,542 head 


Oats ...e... 12,700,000 bus. PN ee 209,000 head 
Parley 1,200,000 bus. Sheep 3,078 head 


110,000 bus. Butter, Eggs, Poultry, 
Trackage sites on $750,000 
Can. National & Can. Pac. Fixed assessments 
; lines insuring 
at strictly nominal prices. Minimum taxation. 


Our facilities for service consist of: 


and Edmcaton City Dairy, The parent | quipped to handle anything 


company is empowered by its Chart- | 
er to invesi its surplus funds in other | 
enterprises, and the expectation is | 
that a further expansié6n in its activi- | 
ties will occur from time to time. | 
It may also place its funds in se- | 
curities generally and may partici- | 
pate in underwriting syndicates. 
Both of the subsidiary companies | 
are believed to have been in a favor- 
able position when they were taken | 
over by the existing management and | 
during the past twelve months are 
reported to have still further en-| 
trenched their position. J. A. Caulder, | 
the president and genera! manager, | 
has had a connection with the dairy- 
ing industry dating back to 1909. 
when, at Moose Jaw, he organized 
Caulder’s Creameries, which later 
assumed. a commanding position | 
throughout the province of Sas- 
katchewan. In 1927 Mr. Caulder be- | 
came president and general manager A 


of the Saskatchewan Co-operative DESIGNING AND CONTRACTING DEPARTMENT to take 


Creameries, which absorbed Caul-| ‘ 
der’s Creamery and which operated | care of your planning and construction work. Our complete 


A 
PLUMBING AND HEATING DEPARTMENT to take care of 
your heating and sanitary requirements. 

A 
PAINTING AND DECORATING DEPARTMENT ca 
full stock of paints, varnishes, oils, ete. 

A 


BUILDERS’ HARDWARE AND ELECTRICAL DEPART- 
MENT that carries the latest designs in finishing hardware 
electric fixtures and supplies. 


rrying a 
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General 
Real inte 


REGINA, SA 


The shipments here shown created a buying 
power for that year of approximately twenty- 
eight million dollars. 
1929 

While 1929 figures are not yet available, they 
will in Dollars and Cents approximate the total 
of the previous year, this due to the vc"! known 
drought resisting propensities of t..2 <o'l of 
the Vegreville District, and, the pz:vcilin: 
higher prices. 
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The 6 per cent preference stock of | 
possibility of substantial profit | ; 
Branches at: Edmonton, Mundare, Chipman, Ranfurly, For further information, iz tc 


46 creameries and ice cream, milk and | facilities enable us to do this at the very lowest cost consistent 
Dairy Corporation affords the pur- 
through the conversion privilege. The | 
T : nities tae ae 3 —_ 
wo Hills, Willingdon and St. Paul VEGREVILLE CHAMBER OF CO mide RC _ 


= sieroge ~— eran with satisfact 

and Manitoba. He held this position vith satisfactory service, 

for three years up to February, 1929. y - 

chaser an investment combining tw = ° ae i a ‘ . ‘ . 

attractions, providing, as it oon. the | HEAD OFFICE: Vegreville, Alberta As well as being in the pivotal position to dominate this, the richest rural mari-ct in the West, the manufacturer oF 

essential fattor of safety with the | jobber who locates a branch in Vegreville has ready accczs to al! the 'avsc> urban centres of the provinces. ¥. 

class “A” shares receive $2 in divi- | : } 

dends re = — “B” shares | RTT 

receive any dividends at all. There- a. dS wre 
oye , CANADIAN CHAMBE * COMMER TRA ’ 

Affiliated with: CANADIAN CHAMBER OF COMMeCCE Or Gh Boo, EDMon TON we 


after both class of stock participate 
INTON, CA 


equally in any further dividend dis- 
bursementa. = “~~ “-*"* 
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‘| There are two hospitals in the 


‘Town of Vegreville 
Offers Inducements 
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For All. Industries} , neican 


The town of Vegreville, 100 miles 
east of Edmonton, is prepared to 
offer inducements to any industry 
which seeks it for the value of its 
distributing territory with a popula. 
tion of 55,000. 

The town offers to business the 
trackage sights it holds along both 
the C.N.R. and the -€.P.R., which 
railways provide ample facilities to 
make Vegreville the logical distrib- 


luting centre for the surrounding 


populous area. Apart from its stra- 
tegic position on two railways the 
town has the advantage of, good 
roads and is on the Jasper highway 
from Winnipeg to Jasper via Edmon- 
ton. 

Vegreville is also prepared to of- 
fer power rates to compete with any 
place in the province. It controls a 
generating plant which distributes 
power from Vegreville to Lloydmin- 
ster and north to Willingdon, An- 
drew, Two Hills and other points 
along the C.P.R. on the Lloydmin- 
ster-Willingdon branch, as well as 
east to Royal Park and Mundare, 

Industries Now There 

That the town’s claims to future 
prosperity are not idle boast may 
be seen from the business already 
there. Vegreville has seven elevators 
with a storage capacity of 550,000 
bushels, it has a flour mill, four 
lumber yards, two creameries, a 
steam laundry, a tannery and many 


|| good stores. 


! 


| 


-For its citizens the town offers 

that a larger place 

hes a public library, a 

| skating arena, an exhibition associa- 

tion, seven churches, two public 

schools and a separate school, a high 

school, a business college, two P@s- 

| Sotasion boarding schools and’ a 
| Catholic convent. 

| town, one of 40 beds and the other 

of.30 beds. 
Building Programme On 
The tax rate in Vegreville is 44 
mills, nineteen and a half for munic- 


ipal and twenty-four and a half for 
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OF TORONTO BUILDING 
=, ONTON, CANADA 


schoql taxes. The total assessed 
value of the land is $493,306, and of 
improvements, $771,781. 

A large building programme at 
Vegreville has just been announced 
to add to the town’s improvements 
and bringing the total construction 
for the year to well over the $200,- 
000 mark. These new works include 
C.P.R. depot and C.P.R. freight 
sheds and C.N.R. passenger depot, 
also a federal Government building, 
the contract for which has been 
‘awarded to C. Gordon of Vegreville. 
This building will be of brick and 


Edmonton's 


stone construction, and besides af- 
fording 1,800 square feet of space 
for post office purposes will include 
R.C.M.P, barracks and offices and 
customs offices. The Provincial 
Government is considering a new 
building to provide accommodation 
for court house, sheriffs, district 
court clerk, department of agricul- 
ture and other offices now housed 
in various rented premises. 

Closely following the announce- 
ments of construction developments 
in the industrial expansion of Veg- 
reville came the announcement that 
the city council has arrived at a ten- 
tative understanding with private 
capital for the exploitation of over 
16,000 acres of oil and gas leases 
which are held by the town through 
an order in council passed by the 
Federal Government eight years ago. 
The leases, which are scattered over 
an area of approximately 400 square 
miles, were reserved for the town 
following its initiative in attempting 
to secure a municipal gas supply in 
1912. 

Leases of Potential Value 

In that year a well was sunk on 
the northerly limits of the town to 
a depth of 2,000 feet where an ade- 
quate supply of gas was struck. 
Drilling was suspended, gas mains 
were laid and for some time the well 
served for street lighting purposes. 
Later considerable caving occurred 
and owing to financial conditions 
which developed at the outbreak of 
the war the whole enterprise was 
abandoned. The well was capped 
and, with the exception of a small 
lead of gas that was continued in 
use for heating purposes at a nearby 
waterworks station, has been in- 
active but under pressure. 
| ‘After the war it was found that 
| a new well would have to be sunk, 
| As the town could not afford it at 
| the time it secured for future devel- 
| opment the large area referred to. 
| All this area was carefully selected 
{by a consulting geologist. The re- 
port issued in this connection says 
in part: “These leases, as an oil con- 
cession are of the utmost potential 
value, and the structure would 
naturally produces an abundant sup- 
ply of natural gas.” 

Under the proposal which the 
; council is now completing all their 
rights to these leasés would be as- 
signed consideration of an active de- 
velopment policy being entered into 
by the grantee, who would also re- 
ceive an exclusive franchise for the 
supply of gas within the town for 
both domestic and industrial pur- 
poses, 


Airport 


Prepared for Future 


Realizing the importance of avia- 
tion to Canadian progress the City of 
Edmonton has established one of the 
most modern airports in Western 


Ganada. Some years ago the city 
had the foresight to purchase a 
tract of land in the northwest por- 


. of the city. Since that time 
ts have been steadily 
carried out, 

The airport is named Blatchford 
Field after former-mayor K. A. 
Blatchford whose interest and en- 
thusiasm ‘o> aviation was largely 
responsible for the .stablishment of 
an airport there. The field is owned 
and operated by the city and used 
at present by the Aero club for in- 
struction in flying and by three com- 
mercial companies, flying, mostly, in 
connection with the development of 
the north country. a2 

The development of aviation has 
an important significance for Ed- 
monton even beyond the present 
progress of fiying from its airport. 
Edmonton lies directly on the line 
of shortest distance between the 
east and west and is strategically 
situated in Western Canada to take 
advantage of so favorable a posi- 
tion in transcontinental air. lines. 
Again, air services are being devel- 


| Premier Laundry 


is Calgary Merger 


Premier Laundry Ltd., is a Calgary 
enterprise which is a consolidation of 
the Kmpire Cleaning & Dyeing Co. Ltd., 
and the Great West Cleaners Ltd., and 
subsidiaries. The merger was brought 
about in 1928 with offerings of $130,000 
of 7 per cent cumulative convertible 
stock of $100 par value and 10,400 
shares of common of no par value. The 
preferred is convertible into common 
on the basis of three common for one 
preferred up to January 1, 1934, 

It is stated that the earnings of the 
company in 1928 were more than four 
times the dividend requirements on 
the preferred stock. 

The head office of the company is in 
Calgary. E. H. Levy is president and 
H. A. Howard is vice-president, 


Special Times Issue 
Deals With Canada 


Power, transportation and mining are 
featured in a special number of Thi 
Times Trade and Engineering supple 
;ment devoted to Canada, Throughout 


, the voluminous issue the articles deal- | 


ing with every phase of Canadian ac- 
tivity have been written by the Cana- 


dians most fitted to write them or by | 


“special correspondents” who show al! 
the knowledge of experts. 

While the number covers Canada gen- 
erally and transportation and mining 
| expecially the greatest space is de- 
voted to the developments and possibil- 
ities of the Dominion’s hydro electric 
power resources, 


Speaking to a western audicnce 
which seemed concentrated on one ob- 
Jective, and that was the obtaining of 
railway outlet from the Peace River 
district to the coast. 
King declared a decision as to the 
route would be made at a not too dis- 
tant date. The government would bend 
its efforts toward solving this problem. 


Private Wire Connection to New 
York, Chicago, Winnipeg, Montreal, 
Toronto end Vancouver, 


G.F.TULL & ARDERN 


LIMITED 


STOCK, BOND, GRAIN 
and 
FINANCIAL BROKERS 
Lancaster Building 


CALGARY, Alberta 


Prime Minister | 


{oped from Edmonton into” the far 
north. This winter machines are 
scheduled to operate between Ed- 
monton, McMurray, Smith, Resolu- 
| tion, Simpson, Norman, Good ‘Hope 
) and Aklavik. The interest of mining 
and trading companies is being 
rapidly extended in the possibilities 
of Northern Alberta and _ the 
Mackenzie district. 
The present field is rectangular in 
shape and contains approximately 
180 acres. Plans are under con- 
sideration to extent it to comprise 
| 330 acres. The entire area is suit- 
able for landing and-taking off, al- 
though special runways have also 
been prepared, 

Lighting for night flying is being 
installed and will be in full operation 
tion early this month. This light- 
ing comprises class “A” C, G, E. 
equipment as follows: 24 inch beacon 
rotating 6 r.p.m. on tower of hanger; 
boundary lights surrounding the 
field, including eight approach lights 
at the ends of the runways; obstruc- 
tion lights on each of the poles of a 
line which extends along the western 
boundary. Hanger roof and walls 
are illuminated by flood lighting and 
more. flood lights 
field. There is also an illuminated 
windcone on the hanger. 


Westminster Paper Asks 
City to Guarantee Bonds 


A by-law to authorize the city of New 
Westminster to guarantee the interest 
on a $300,000 bond issue of the West- 
minster Co, will be submitted to the 
ratepayers on December 21, 

The bond issue is to cover part of 
the expense of building an $800,000 
plant to replace one destroyed by fire 
last summer. The company asked fdr 
an early polling date in prder to rush 
the completion of the plant and is pay- 
ing the cost of the referendum. 


Jenkins Groceteria 


Successful Western Chain 
Jenkins Groceteria, Ltd., operates a 
|chain of more than 25 stores in Cal- 
gary and smaller placés in Alberta, and 
operates its own bakery and coffee 
warehouse. 

A feature of the financing is that the 
dividends on 2,880 shares of preferred, 
of the total issue of 4,800, have been 
unconditionally guaranteed for five 
years by an insurance company. The 
company agrees to pay no dividends on 

‘the ¢ommon stock in this period. 
Management of the company is in the 
| hand. of H. M. Jenkins, the founder of 
| the business. 
| The total issue of the preferred, 
which is seven per cent cumulative, is 
| $480,000 and there are 20,000 shares of 
common of no par value, There is no 
| funded debt. 


Eau Claire Saw Mills : 
is Calgary Enterprise 
Eau Claire Saw Mills Ltd, is a Cal- 
'gary company with an issued capital- 
ization of $110,000 of 7 per cent cumu- 
lative preferred stock at $100 par value 
and 5,000 shares of common of no par 


value, E 
The head office of the company is at 


Calgary and Charles E. Carr is man-/} 


| aging director, 


| West. Canadian Wool 
Western Canadian Woollen Mills 
Ltd., is an Edmonton company _ incor- 
'porated to manufacture and _ sell 
| blankets, tweeds, velours, and so forth 
| and to engage in wool pulling. 
| Capitalization of the company con- 
sists of preferred stock to the amount 
| of $250,000 of which $150,000 have been 
issued and 5,000 common shares of no 
{par value, all of which has been is- 
|sued. The preferred is 7 per cent 
| cumulative, preferred as to assets and 
| dividends, non voting unless dividends 
| are in arrears, entitled to par at liqu- 


|idation. The company has no funded | 


debt. 

Directors of the company are Andrew 
White, John Macdonald, W. A. Faulk- 
ner, Charles H, Grant, K.C., and R. V. 
MacCosham, 


illuminate the 


| Manitoba northern, which 
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CAN MAKE PROFIT 
SHIPPING WHEAT 
HERE FROM STATES 


Farmer Can Pay 
Tariff and Still Make 
More in Canada 


_ According to an article in a recent 
issue of “The Northwestern Miller,” 
published in Minneapolis, Minn., it is 
now possible for Montana farmers 
to ship wheat into Canada, where 
there is more wheat than can pos- 
Sibly be used at home, and make 
more than they could if they sold 
their grain in the United States. 

The article states that this situ- 
ation is being used as an argument 
that the Federal Farm Board is not 
functioning, that the United States 
department of agriculture is “lying 
down on the job,” that the board of 
trade has the farmers by the 
throats, that the Canadian Wheat 
Pool is thus demonstrating the 
power of organized effort, or to 
prove anything the makers of the 
argument wish to prove. The article 
continues: 


“So keen has become the interest in 
the matter that the newly created farm 
board has been asked to take a hand 
and the farm board has called upon 
the United States Department of Agri- 
culture to determine the causes. Per- 
haps the federal investigators will un- 
cover some new facts. At any rate, 
it is quite certain that they will re- 
discover some of the old ones, and even 
this will be worth while if for no 
other reason than that they again will 
be brought out into the light. 


“A study of the situation in Mon- 
tana discloses that some farmers are 
located closer to Canadian shipping 
points than to those in the United 
States. It is not uncommon for farmers 
so situated to market their grain 
through Canada. Others who are 
located about equally distant between 
Canadian and United States loading 
points are finding it to their advan- 
j tage to study markets carefully on 
both sides of the border and to market 
accordingly. Still a third group of 
farmers concerned with the enquiry 
are those who are located closer to 
domestie shipping points but who, may 
still find it to their advantage “wu sell 
in Canada under certain rather ex- 
ceptional conditions. The fact that 
farmers in the first group haul wheat 
to Canada causes no particular con- 
cern since it costs from one half to 
one per cent per bushel per mile to haul 
wheat and a difference in hauling mile- 
age is a material consideration. In 
such cases the market may be lower 
|in Canada than in the United States 
and still-it may pay some farmers to 
market their wheat across the border. 


“When farmers in the second and 
third groups are persuaded that it is to 
their advantage to sell their wheat in 
Canada, then is comment aroused. 
When it is possible for a farmer to 
pay as much or more for hauling his 
wheat to market, pay the 12-cent tariff 
and still make more money than if he 
sold at home it-is comparatively easy 
to conclude that there must be some- 
thing wrong. 

“The element fn the gresent situa- 
tion that is causing more discussion 
than anything else is that farmers can 
pay the 12-cent tariff and still get a 
higher return for their wheat in Can- 
ada than in the United States. This is 
explained in part by the fact that 
freight rates from Canadian points to 
terminals on the Great Lakes are from 
seven and a half cents to ten cents 
lower than from adjacent points in 
Montana, Thus the effect of the tariff 
is largely offset by lower freight rates. 
Since basic wheat prices are deter- 
mined by the world market, the wheat 
growing area that can get its grain to 
the world marketing centre, Liverpool, 
at the lowest cost has the advantage, 
and that advantage is reflected in local 
quotations, 

“Since the Yower transportation 
charges just about wipe out the effect 
of the tariff, other things being equal, 
the net return to the Montana farmer 
should be about the same whether he 

| Sells in the United States or in Can- 

ada. But other things are not equal. 
There is a price range on the world 
market due to the varying quality of 
wheat from different countries. Most 
wheat has a better reputation on the 
world market than wheat from the Unit- 
ed States and usually commands a bet- 
ter price. In about the same way 
much wheat produced in Canada is 
exported and much of the wheat prod- 
uced in that country is of high qual- 
ity. Most of the wheat produced in 
the United States is used at home, and 
| while much bigh quality grain is rais- 
ed in this country, the best of it is 
absorbed by the domestic milling trade, 
leaving the lower quality wheat 
for export. Consequently, Canadian 
high quality hard milling wheats of the 
Northwest often bring substantial 
premiums on’ our domestic markets, 


“The premium paid for Canadian 
wheat on the world market will fluc- 
tuafe in accord with demand and the 
average quality of the world wheat 
crop just as premiums fluctuate on 
domestic markets. Canadian wheat 
appears to be in an especially favorable 
position at this time as is indicated 
by the following quotation from the 
federal Wheat Market Review, issued 
Sept. 28, 1929: “On Sept. 27, 63%4-lb. 
rosafe afloat from Argentina was 
quoted in Liverpool at $1.27 bu., com- 
pared with $1.3444 for No. 2 hard 
winter September shipment. Wheat 
from Danubian countries for Sep- 
tember and October shipment was 
quoted at $1.3114 and No, 4 Canadian 
Manitoba for September shipment at 
$1.5042 bu.” 

“Studies of prices over the past nine 
years, however, indicate that this con- 
dition has existed only twice before in 
that time, and then only for brief per- 
iods. For the experience of the past 
nine years it has been found.that when 
a farmer can get substantial premiums 
for his quality wheat it will pay him 
to sell in the United States. When the 
domestic premium is “off” Canadian 
prices may be higher. Thus the situ- 
ation which is causing so much com- 
ment today is the exception rather than 
the rule. It may occur at any \time 
when the average quality of domestic 
wheat is high, a condition which usually 
means a low premium for the high qual- 
ity hard wheats of the Northwest, 

“Another factor which confused the 
situation but which actually has no 
bearing upon it, is the difference in 
prices quoted at Winnipeg and at Min- 
neapolis, Quotations on the Canadian 
market are materially higher than 
those in the United States. This fact 
also has been used to prove or dis- 
prove many contentions. The primary 
reason for this difference in quotations 
is that the Canadian future price is 
based upon a grade known as No. 1 
represents 
an exceptionally high quality wheat. 
In the United States there is no wheat 
classification that approaches this high 
Canadian grade. The classification 
known as No. 1 dark northern spring 
with 14 per cent protein is the nearest 
to approach it. On the other hand, 
domestic price quotations are based on 
the grade known as No. 1 northern, a 
comparatively low grade of milling 
wheat. Very little of the Canadian 
wheat comes within the requirements 
of their contract grade and, therefore, 


| by far the greater part of the wheat 
| grown in the provinces is sold at a 


price lower than that quoted for the 
Most of the wheat 


contract grade. 
and other hard 


grown in Montana 


| spring wheat states ordinarily is sold 


at a premium over the domestic con- 
tract price.” 
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Canadian Business Stops 
) - to Catch Its Breath 


Address by FLOYD S. CHALMERS, editor, The Financial Post, to retail section, 
Toronto Board of Trad 


In little over a month the attitude 
of the general public toward the 
business situation has undergone 
marked change. A scant few weeks 
ago everybody was ready to admit 
that we were still in the midst of 
an unprecedented era of prosperity. 
To-day, to hear some of the com- 
ments one picks up around the street, 
we are on the Verge of economic ruin. 

In the actual situation there is 
nothing to warrant such a reversal 
of sentiment. Canada is still in the 
midst of a period of major yretese- 
ity, the greatest ever enjoyed by this 
country. The country is still march- 
ing forward steadily in an economic 
sense. But we are stopping to get 
our breath. I do not hesitate to say 
that the business outlook in Canada 
right now is brighter than it was be- 
fore the stock market crash. There 
are fewer points of vulnerability. 

We are like a man who is climbing 
the city hall tower to enjoy the beau- 
tiful view of the lake and the city. 
He can not climb 306 feet without 
sors to get his breath occasion- 
ally. 

On the way up to the top of the 
tower he begins to picture to himself 
the glory of the view he is going to 
see. His imagination may run riot, 
and before he is far up the stairway 
he has convinced himself that he is 
going to see a vision of fairy castles 
with gilded turrets, a land of Prester 
John. He begins to run a little faster 
to get there sooner and feast on this 
vision, His heart begins, to pump 
faster than normal and he realizes 

jhe has been going too fast. He sud- 
denly remembers that his imagina- 
tion has run ahead of itself and that 
realization cannot possibly be as fine 
as his anticipation of it, But that is 
no reason for believing that he will 
see nothing at all at the top of the 
tower. The fairy city isn’t going to 
be there to meet his gaze; but neither 
is a scene of desolation and destruc- 
tion, 
Tmagination of Business 

The stock market is the imagina- 
tion of business. When our imagina- 
tion runs riot we have to get back 
to sane anticipation again. And then 
we start upward again with the de- 
termination to keep away from such 
stuff as dreams are made of. 

You all know the old expression 
that anticipation is greater than 
realization. It always is in the stock 

The stock market always 
anticipates more prosperity than we 
are going to get and more depres- 
|sion than can possibly come. But the 
|words “more” and “greater” imply 
s the distinction is merely one of 


market. 


degree. The anticipation of our fu- 
ture prosperity by the rapid increase 
of security prices may have been a 
bit too riotous but the realization 
will not, if given time, fall far short 
of the anticipation. 

Stock market movements go to ex- 
tremes like politicians. No govern- 
ment is ever as good as it promised 
to be before it got into office or as 
bad as the opposition said it was 
going to be. There was never a 
chance that business in Canada in 
the immediate future would be as 
good as stock prices of a year ago 
forecast. And it won’t be as bad as 
present prices forecast. The stock 
market has caught the “bigger and 
better bug.” Bigger and better 
booms! Bigger and better crashes! 

A stock market decline usually 
| forecasts a business depression. The 
jrecent stock market break put the 
advance of security prices back a 
couple of years and left the major 
portion of the earlier gains undis- 
turbed. It merely let us know that 
while we might be in a new era of 
business that the new era was going 
to be much like older periods of 
prosperity in its obligation to obey 
economic laws. The break forecast 
merely a partial reaction from high 
prosperity levels. 

Leading economists in the United 
States are unanimous in forecasting 
that the current decline in business 
will be of short duration. We are 
hitched pretty closely to Uncle Sam 
in a business sense. Old Judge 
Political Economy has no power to 
grant Miss Canada an economic di- 
vorce, much as the young lady might 
like to lead her own life and enjoy a 
faster life than Uncle Sam is able to 
lead now that he has reached middle- 
age. We will take our business trend 
from across the border in very large 
measure, Our pace will be a little 
faster and we may go to a number 
of parties without the old man, but 
we co been doing that for the past 
ten years anyway without breaking 
the tie that binds. American busi- 
ness will continue to exert a power- 
ful influence on Canadian business. 
It is then very hopeful for Canada 
that opinion is practically unanim- 
ous across the border than that busi- 
ness is still in a major upward cycle. 

The volume of business being done 
in Canada today is less than it was 
a year ago and less than it was'six 
months ‘ago. The volume of trade 
may dwindle further during the next 
six months. I think, though, that I 
am safe in forecasting the worst 
month we can expect during the com- 
ing year will still be a better month 
—taking business as a whole—than 
the best month of 1927. If this fore- 
cast is sound then we are simply 
crazy to fall for blue ruin talk. 

Blue ruin as a topic of conversa- 
tion usually has its impetus in a situ- 
ation that is largely psychological. 
Our war debt for a while created a 
blue ruin atmosphere in Canada. We 
are paying off that debt very rapidly 
and business is not suffering unduly 
in the process. Who worries about 
our war debt now?. Who gets hysteri- 
cal about it? ; 

Now the current blue ruin wave, 
which is, of course, less pronounced 
than the others I have referred to, 
had its impulse in the stock market 
crash. And again I say that the situ- 
ation is largely psychological. I am 
not minimizing the immediate effect 
upon many individuals and upon cer- 
tain lines of business of the drastic 
shake-up consequent upon an abrupt 
and violent break in the prices of 
leading securities. It is very disturb- 
ing to mind and purse. Even the out- 
right investor has been given cause 
for perturbation. The wholesale 
nature of the decline has given 
point to someone’s remark that an 
investment is a speculation carried 
on one hundred per cent margin 

One may question how much, 
}in a stock market peak, purchas- 
ing power is curtailed. When a man 
loses money on paper only he is apt 
to set about finding a way to save 
that much money. If he drops $5,000 
lhe is apt to stay away from the next 
$2.50 show that comes to town, If 


he drops $50,000 it may mean going 
to Bermuda instead of to the South- 
of France for a winter holiday. If he 
drops $500,000 it is merely something 
to boast about. 

But the crash came at a bad time 
for Christmas shopping. It gives 
some people a reason and many more 
an excuse for cutting down on Christ- 
mas giving. Santa Claus has been 
putting up margin. 

The end of the stock market boom 
will reduce a great many luxury ex- 
penses. I cannot visualize Forest 
Hill growing as fast in the next three 
years as in the past three years, al- 
though a few stray bears may be 
seen roaming the streets house hunt- 
ing. But we must not forget two im- 

ortant facts in considering the ef- 
ect of these actual and paper losses 
on buying power. One is the un- 
doubted fact that the upward swing 
of security prices really came to an 
end some months ago. The market 
has been churning around since then 
and few people have made any real 
money, Speculators have been squir- 
rels in cages going through the mo- 
tions and getting nowhere. It was 
not November 13 that ended the 
stock market profits. Stock market 
speculation as a source of buying 
power had disappeared largely be- 
fore that. The stock market crash 
took away previous profits, of course, 
which was serious. But it has not 
ruined business. You will remember 
the bears gave Goldilocks quite a 
scare, but they didn’t eat her up. 
Wages Still Being Paid 

The second thing that should be re- 
membered in considering the definite 
effect of the market crash on busi- 
ness is that the market crash did not 
touch the major sources of income of 
over 99 per cent of our people. Let 
us suppose the average investor has 
lost the equivalent of half a year’s 
salary in the depreciation of his se- 
curities. Talking among my 
friends I find that is about the aver- 
age, but he continues to draw his 
salary each month and that is where 
his spending power comes from. 
There are 9,990,000 Canadians whose 
chief spending power comes from the 
daily wage or weekly salary of the 
head of the family as against possibly 
10,000 who have been making most 
of their money in the market. The 
wage and salary bill of the nation is 
the backbone of trade and it is large- 
ly untouched) 

The psychological effects of the 
crash are more important than the 
actual monetary losses entailed, im- 
portant as these are, The effects be- 
ing so largely psychological business 
leaders are justified in using psycho- 
logical correctives, The sun-shine 
conferences of Mr. Hoover are dis- 
cussing some constructive program- 
mes. But my guess is that 95 pes 
cent of the construction being talked 
about at these ccnferences would 
have gone on anyway. Mr. Hoover 
is cataloguing the work that is going 
to be done more than he is starting 
anything new. But even that is de- 
cidedly valuable for it will serve to 
restore confidence by making busi- 
ness men and the general public see 
that while the stock market’s lobster 
salad and cream puffs are all eaten 
up for a while there is plenty of good 
bread and butter for those who will 
work for it. 

It is certainly to be hoped that 
business men won't get icky. 
January clearing-out sales should be 
thorough, but not drastic or sensa- 
tional. We are not back to 1921 de- 
flation. There has been no commodity 
inflation—merely security inflation, 

~Business, according to figures that 
I have gotten together, is slackening 
somewhat in Canada, But let me 
emphasize that this is not a develop- 
ment from the so-called panic of 
last month. Busine« has been 
slackening for some time, As every- 
thing was not perfectly rosy before 
the market crash. Money was gettin 
very tight and the cash resources 0 
the banks were not growing as great- 
ly as the demands for long term and 
short term financing. The crop was 
below average and while a lot of 
people were trying to make it work 
out in dollars and cents to something 
about equal to normal figures it was 
a vain effort and unconvincing, 

Even the short crop was not 

being turned into cash. The slow 
movement of agricultural products 
was definitely affecting railways, 
steamship companies, elevator com- 
panies, etc, he effect of the re- 
duced buying power of the farmers 
was percolating through the busi- 
ness structure. The newsprint in- 
dustry had gone through a difficult 
period; textiles were in the midst of 
an abnormal situation the world over, 
the automobile industry was in the 
midst of readjustment, our mining 
boom was settling down to a more 
concentrated development affair and 
other factors were tending to lower 
the business level. The stock market 
decline has accentuated the situation; 
that’s all. 
_ We may all feel exceedingly optim- 
istic about business in Canada, I do 
not think that 1930 corporation prof- 
its will fall materially below 1929 
profits. I do not think that wage pay- 
ments will be materially less in total. 
I expect to see fewer mergers and 
less refinancing at fancy prices, 
There'll be less financial whoopee. 
There’ll be less golf for business men 
and more for the brokers. The gen- 
eral level of trade for the first half 
of the year will be less than it was 
in the first half of 1929, but I would 
not be surprised if the last half of 
1930 is at least as good and possibly 
better than the last half of 1929, 

We should all do our part to keep 
up business morale, I do not refer 
to the whistling that we did in 1921 
to keep up our courage at a time 
when we should have been busy get- 
ting cautious. Bright and cheery 
whistling while we work is justified 
by present conditions, There is no 
call now to stay on shore. I am 
afraid that the decision to call off the 
winter automobile show in Toronto 
this January will be interpreted by 
many people as indicating lack of 
confidence by the automobile pepple 
in the outlook for 1930. The fear of 
being misunderstood should impel the 
automobile manufacturers to bend 
every effort to making it the best 
show yet, 

By January, 1931, I warrg:ut we 
will be well into a resumption of the 
major era of prosperity that Canada 
has been enjoying and that we must 
recognize she still is enjoying if we 
compare trade today with trade three 

years ago rather than with trade 
three months ago, 
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The new concentrator at the Flin Flon being constructed to 

handle 3,000 tons of ore daily. Built in five stages on the slope 

of a hill to take advantage of gravity, the building is partly in 
Saskatchewan and partly in Manitoba. 
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Investment 


Steel work on the new electrolytic zinc plant being- built at 

the Flin Flon. This is the first zinc refinery to be built in 

Canada qast of British Columbia. It will produce from Flin 
Flon ore a product over 9914% pure zinc. 


Saskatchewan’s Wealth and Variety of Natural Resources Assure the Province a Great Industrial Future. 


Undertakings of Permanent Character, North and South, Mark Definite Progress Toward Balanced Development. 


_ Saskatchewan 


_ Is Third Province in 


Coal Reserves 


ASKATCHEWAN’S vast lignite coal deposits estimated to contain 


wv x 59,812,000,000 metric tons, place it third among Canadian prov- 


inctes in volume of coal reserves. While annual production is less 
than 500,000 tons, recent successful culmination of experiments in 
‘the commercial production of briquettes from Saskatchewan lignite 
has revolutionized the coal industry in the province. Expansion of 
the industry already assured places Southern Saskatchewan definitely 
on the Industrial Map of Canada with new importance given its 
main resource. 


Saskatchewan deffnitely is listed among Canadian Mining Pfov- 
inces with the developments in the Northern Mineralized Area during 
1927 and 1928, The Flin Flon Mines, shared between Saskatchewan 
and Manitoba, and recognized as a major mining development, already 
has necessitated construction of 87 miles of railway and the building 
of a hydro-electric power plant at Island Falls. 


Rich strikes at Lac la Ronge, Rottenstone Lake and Reindeer Lake, 
and the proposed railway into the Foster Lake Area reflect the pre- 
vailing confidence in the future development of the mining industry 
in Saskatchewan. 
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HIGH RANK AMONG PROVINCES 


FIRST 

In value of field crops. 

In value of agricultural lands, 

In value of implements and machinery. 

In production of wheat, oats, rye and flaxseed, 

Of Western Provinces in production of potatoes. 

In population of horses. 

In numbers of poultry, per capita, 

In number of milch cows in Western Canada. 

In commercial clay deposits (quantity), 

In production of sodium sulphate. 

In _ number of rural telephones (per capita). 

In lowest death rate of any province or country recording vital 
° statistics, 

In lowest taxes per acre of Western Provinces. 

SECOND 

In gross agricultural wealth, 

In gross agricultural revenue, 

In production of barley, 

In value of clover and grass seed. 

In population of poultry, ducks and geese, 

In railway mileage, 

In number of telegraph offices. 

In number of operating coal mines, 


THIRD 


In population. 

In coal reserves. 

In aggregate wealth. 

In value of farm buildings and live stock on farms. 
In number of turkeys and chickens. 

In revenue from poultry, 


The Saskatchewan Government 


sources is being compiled, while research facilities have been made avail 
FOR FURTHER INFORMATION WRITE THE 


Indicative of the permanent nature of the new developments in Southern Saskatchewan coal 
fields is the remodelled Government Experimental Priquetting Plant, which is now operating 
24 hours of the day under private ownership, with a daily output of 200 tons of briquettes. 


Saskatchewan’s Annual Industrial Produc- 
tion Has Doubled in Five Years 


View of Island Falls on the Churchill River in Saskatchewan, showing the marked progress 

made in construction of the Power Plant of the Churchill River Power Company, a subsidiary 

of Hudson Bay Mining and Smelting Company. Power from the plant will be delivered to the 

Flin Flon and Sherritt-Gordon mining developments by the end of 1930. The permanent nature 
(a of the development ‘is clearly indicated. 


opment of the Natural Resources of the Province. 


Saskatchewan 
Leads Provinces in 
Commercial Clays 


OMMERCIAL possibilities of Saskatchewan Clays have been 
subject of intensive investigation by expert ceramic engineers, 
Preliminary reports indicate that the province has‘a valuable 


asset in its ball clays while field surveys have resulted in the location-- 


of clays of considerable interest and of possible future importance 
to the building up of a Saskatchewan pottery industry. Experts agree 
that Saskatchewan, which leads Canadian provinces in volume and 
variety of its commercial clays, will lead the Dominion in output 
of clay products. ; 

Saskatchewan’s Fur Industry is increasing steadily year by year. 
The estimated amount paid to trappers for the 1927-28 season (the 
latest for which figures are available) was $1,821,480 as compared 
with $1,609,780 for the 1926-27 season, 


Forest production in Saskatchewan in 1927 was 55,546,078 cubie 


feet valued at $2,387,260 as compared with 53,065,103 eubie feet. 


valued at $2,236,558 in 1926. 


Saskatchewan is the only Canadian province producing sodium 
sulphate from naturally occurring deposits, twenty of which are esti- 
mated to contain approximately 100,000,000 tons of hydrous. salts, 


SASKATCHEWAN 


TWENTY-THREE YEARS OF PROGRESS 


1905 1928 
one 


80 


Population Cree eeereeeeaeseeeeeeeeee 
Cities 
Towns Saececddocencas 
Villages (incorporated) ....ceeseeee 
Municipalities (rural) ....sesceeece 
School Districts 
Hospitals (including private institu- 
tions and nursing outposts 
Banks (including branches) . 
Post Offices €« 
Railway Mileage .ecccccccccccccces 
Motor licenses ..ccccccccccs 
i Aye betae 
Provincia] Highways (miles) 
Provincial highways gravelled (miles) 
Main market roads (miles) .....++-- 
Area surveyed (sq. miles) ... 
Area not surveyed ....... ecceccecne 
Acreage under ‘cultivation ...+e.e+++s _ 1,638,281 
Farms (one acre and OVer) ..esesses 60,000 119,451 
Grain Elevators cocccecee 307 é 2,792 
Elevator capacity (bushels) .4..+..- 8,951,600 . 97,316,900 
Wheat production (bushels) .....+-+ 26,107,286 303,399,000 
Oats production (bushels) .......-+++ 19,213,055 156,399,009 
Barley production (bushels) ....e++¢ 893,396 44,266,000 
Rye production (bushels) ... 19,850 8,412,000 
Flaxseed production (bushels) ...... 398,399 2,654,000 
Population. of (1906) (1928) 
Wome... odcsceces ptebwes 240,566 1,135,852 
Milch cows 112,618 418,506 
Other Cattle 360,236 762,873 
Ce) Eee ee wi tiied b6e 121,290 183,098 
Swine 123,916 602,156 


83,950 


through its Department of Railways, Labour aad Industries, assists in and promotes the devel- 
aia Up-to-date information respecting these re- 
able to aid in the solution of Industrial Problems. 


DEPARTMENT OF RAILWAYS, LABOUR AND INDUSTRIES, REGINA, SASK. 
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